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CHINH SACH TAI KHOA m/A&1 a &1 3 fTREO3 f CHINH SACH O r MBUn/A a1 3 fTREOS3 f
Chinh séach tai khéa f ¢ b tR& GR b thalzh theo 2 hat R:X1 1| ROEDRY d& 3| 025 1aR1 ®dzElng o 2z #® ®RZ Ot OHAt ¢ UtkiilRo t x4 2 2R 1 P
cong va Pb t YRb NFPz @ ZA U B i, O NdbZ behiRh sach an sinh xa Z 2 b 2021-2025,7 #®A diéu o0 1 RoYU & DERR ma & dzz0z diao DP & B,5-7,5% va
RZJPgp Rt Knho{ P A @éu O Aghinh 0 7 £7 LRL &t én 8%. Do R Uchinh sach o b R &!10S
U HL dzecong:H I deécong f & bE R bp APz gong RZ ARYIzq@I RY 1 & Rovb p A0 U1 R0 s Milnitac O ztiu R 2 &
| @R Bhinh O AR U Rnh ¢ trong R 1 12025, = Ao Z2F - G 01 RYULDRY ARFTTTD): U AR 1 T2024, NHNN RnO 7 dzRsEriy RSB+ b
A 8 dzlFl dz &0ng (4 3 RYBO 2 b MAzA/1/2025 Re2 G 5 Riliao Y dz cong tac R b thatzh tin f A Rtffeo # s+ RhBng bao cong khai O #tidu TTTD o A
 RZBYARPUR] Rhanh quytinhvao bR& 2 2B ERT &n. RL gz PR3 ROz 0¥ Kz R tOdz 9@ Zt@u TTTD trong R 1 Rrén O 14 D7
A Theo b&o cao O/Ephinh uaz /ﬁEéng 10/2024,f ¢t b L’CI’R RL @Z@hét QUbTF xem xét A L 'Ehélt va cac tiéu chi O'gQ 7, minh Ot Op 4t b tINRNN E Wb A O
RU 14029 [l etz el @ R g 671 R1030% ST Baled W (el Ledis, R b thalzh TTTD theo cach nay trong R 1 025, gilp cac NHTM O % &z R fih
tzad gan REg®| 1@ 8 O g#bn thanh U Z LdRo @ Z;0IJ Nam f H2, sén s Otog R0 &DRVARRI WRWhuOL tzZ BARt Rnh o 1+ Adéuo 1 RY
bay Long Thanh, REAR Vanh Rj »TP. m3Chi Minh, REDAR Vanh R| HHa . . T o o
2 at{Xem thém o LR )R o UkDRY A RDP @ A6% cho R1 025, ¢ | tiung vao cac nganh lién quan
) ) . L . 5 . ) Rt BI& Zto L RRY1 RAYZR! i £, 0L Rz RAYN,Kéu dungn .
A uz s RRncocong Rb BRA37/2024 OzReL Tac; zOllquan, RQy z &ll RY }Q i LQRR{N : . ER\Q ~V.@ \R VIH H?m__ o
of iung R| Rt RY b NGB 1 Z RL gzadng ngay o R L &1 R025. U Lai a dzLva u Tgla,: a ?ZZDZ BR'nR faft@f{ uzezog |V ROz &&74gia tlet{ dung
(CP2025 + 7 ONRS% (soT #bU &R OR4,5%) va O zt@u Tham 7 A ggan
sach 1én 3,8% GDP (so1 #ttssf Rk B4% GDP),R ¥ g0 Uo 1 Rr¥DR.¥ 7z BA)
gid 0 Jia 0 1 Rr¥ng 06 thang R L &1 T025.H 3 Rz ,[@hinh U 7 gao ; =z '}IHNN AOI RCM therrLEj’aevR e Gl Q b tg.p,@ *ép} ;a)?\OjQQ{R e ©
Tai chinh o b p dryhien O @ d&tt dzlogz & @ Thnh sach P bt Rb N Ga R3RUSDgia o1 RAYWBL Ritong R1 12025, ching toi cho U J Rara dzthay
a N'R dzLkinh doanh trong R 1 R025. Q ia va (i) qiﬂp Pz @ ZNHTM o 1 Rhy Rz RFVTcén’ RZbZ Ro trong R1 P
A Cac A dzhnosinh xa 2 zRo? &dz; NO b Fx®2 z bdd; NO b FP vas dd o 2024 0 1 RW DBy Rz RoYZ L2UI R1 R 2DRIYARKMARZ bt dz
De! PnR&! DaRE®Z J B 1 RXYeDAR tearbsinh va OND Tl dzRtAR b U ¥ 7 dzZRR RZ@hung t6i + 7 dzRR Rzcgc cll 2 z L tiktrong cac nganh habR Y

i +btYRb NPz dghi, 0 1 RiYdzR th Rab sinh x4 Z z b
A3 Y ziQdzR¥ 8 & © 7 @4 dzZ2Dz khoda XV R'nkéo dai ¢ 2 DiEn Y b NoPZ dzt

RY &@h. 0 A2025,0 7 Ddn RURGN® b TXB 7 z bb NPPRO ¥ dzZ HY A lohinh sach ¢ b § R #/&| R& chinh sach tai khéa R /| &b ¥ 3 Mgan
R1 PPDBz R ¥b Tlam gia va Ogsung o UOL & . § dzIBeiYT x6a Ol hang (BID, CTG, STB, ACB),; L Bz R3YN #an c&(KDH, NLG, PDR), Xay f # R Y
a0 ONRQY b ®fefphép R Y £PH WT RZb Frigheo R ! Kb todiagn 7 ko L RVCG, LCG), Thép (HPG), H b T(REE, POW, PC1), Ban A {MWG, FRT,

(i dzz ®dziDeee! ROb tOdz Sy trinh cung G R ¥ 7 dzZRBCFO N G dzR t?h kv PN

a 910z | R8Y cedib. 4
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U Xuz e&e$ Ko @2 dzRFRR dzltoz ITeung 4 dzZOw bioihda o1 RAEEDL U ébNgm R| RLRZ! thc Rjphdl RY

Q z Dibmp 2.0 A Trong khi R Uni P2023,quan 2 7@ b Ngm 'YHoa ¥ Rt @lL Pao P+ b #ibb 2 0O
A Trong cac R1 B Afua R'nf b traRxu 7 s+ RAC doanh R Y Z bRij G dzZgl nek @ 7 Bitl Quan 2 THZthc OZ bk Rto@n f b TSRUR B b Nam OV RoY¥z bt o
Ro RzdzR § B daubg OR Rt Rac ( dzZglx R &! odi la an toan 1 tPij ¢ Al Quan 2 THZtac OZ biEBRGoan f b TREWRZ bhdz(ao Y3 P 21 ;0NR

chinh ¢ Wakinh ¢ ¢ Vijc®U Abo 7 [ Rifranh & djian RO LtRNg 2 OtRe R Y (T11/2023), Uc (T3/2024), Phap (T10/2024 ), Malaysia (T11/2024).

kinh doanh (friend-shoring).® z Ll @ Ahi Oz btrakh o Z &l RLY® 3 Trung A é b Nagm OV Rnéing o L Buan 7z TI #Mdng = gva Cac U b Bdell KitzZAtab
tong Rz b T B LRZ Bz [GAEpPng Trump va @ Ahi Rt ibg @avid-19 bung 07 ZWRY [(WAE)Ien HZthe Toan f b TVR® 7 Bitl guan 2 THZMWc = 2 b4 &! O
phat lam gian ROLTRRb T © R Z dzRAaRy hda do cac ( dzZ2ga RURYA.| i +Bsazil, 0 dzZgf A +MRZ (Nam + 3

Hi R&hGy R Z (trong xu 7 &+ RaAY la cac doanh RY Z &£13Wa U z &l Tay
Ri RYZ dzRchdyz UtRe RAYN R dzirapt 7 vabY b N&P&l 72 & 7 dzza® Trung
& dzZ(Drung & dzz+4Q1).

A HZb*cdhinh i dzR TriRmp 2.0,é b Nam O1 RRnO 7 Kz Rx&ly f ¢ RFYZ guan
7 To Zio$#3 H L drang 10/2024, The Trump Organization - ¢ | ROt nka O 4 dz
U & ROVZ Z Rohald Trump cong OZ& R L deza® & ! khach & £ Ban golf, khu

Aé+bbd@ Trump daVdaR?1 72 A RYZ ZRYALRvao RL ¢k P dan O @iat+ 7 ONE5% TSD o tobd Rdng Yeén.

2025,F 4 b1OR RoYZ ] R Y &lPRLYb 3 Trung c6 nguy O llleo thang, T #1bb T O
ong Trump Ra&! obo 12 & o A | ¢ U eeDBPRIYIUR I R #Bung & dzZ Ong
Trump OV RRYSf & Ri R@Z dzho R Zib$Hang hda o Rz @ &R &+cdo 7 ij RY
f & 7z &l REYA ¥ R$¥H3 (Canada, Mexican ), Z UijiOFbLONcac R 2+ BT

0 | RHhYi ngan séch.

A Ching t6i cho UJ R Y6 @ Trump ¢ 1| RY2 dti RvAo cac R &2#R¥ &anada,
Mexicam & ya cong O AR TRt Bhan cho cac P A diéu khac,va PO @ 7 dxdzZ b
cing & khong cao R 7 @&ic tuyén OZban RL.&z Y £IAQBO @ 2 dap f AR Y
cho Trung & dzZ®uycao 7z | R RIYTcac R &e+kBac va R b thdly & yam gia
01 R RAKuz &% RY @% dzREFN\RR dzlt ¢ ITiing & dzZtfdng o 7 Didn
0Fb

U &b WNamobp AGDR X lobku z &+ B X9 @Z dzRGRdzuhg R Y

AébTNam Rnva Rj R¥&DAR YA RAu 7 &+ ZY U daRd¥Z €1Hno6i trén, T + b
T bT@RDIRI R vaYbNgan 91 RPt Rua cac R1 PNgoai lydo Oz bt R
tranh ¢ 7 &lIMEYb Frén,é b Ngm lARb TR RL & I ® /AEgong 1 Z RDI con
Rz @b A lo& 1t t1 gf RQly, gid lao R z RUiac chinh sach &R n b

A Ngoai ra, € b Ngm O7 RRMOZ Ez RCBRZ A OB PpiRap thu Z 0 Ghénh A T O 7
072 &IMYb ¥H3 Trong RZ b T ™ & RYZ ZRY dién O £png Trump, é b T 0
Nam R'np 1 RO¥eDAR ¥ | +iz | nizy bay Boeing, hang néng & N khi LNG O £j
+3m36dzZhéng 117 Aua, U Z @ U &DBRYO giko O £ b Ngm cho Obt 0
810 *bb Nagm & ia 0 1 RRYZ [ HiZ | cdz 0 72 EX@p ninh, chip, LNG va céac
may bay 0 A 3 R Tgidp Y b NgP? ij Bedthadl R P+ © A b Nam 1 #43

ADgt btel Nam & p b p ADEDA Yotku 7 &+ RhY hat FDItrong cac R1 P
0Fb
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i § dz(toz | MZEE b Nam ha&DR X !obhhu O L dzztrgDR ¥ 3U 2 A28 b =i OP0dzZOPYb] ®POVDQZij RYDF &&do 7z &Il R
A+31a0¢zUaelDRiMtoz | MARZ L&A b Nam 1 @4 o U @zt oz | sding + 3 RI P®, gl PAI D

11T/2024 Rt 909 o TUSD, +24% svck, PP @ dzisigu 11T/2024 O £ b Nam Rt ¢ 300

95,4 0 TUSD. Cac Pij gpang ¥ dzlt oz | @z &7 7go Y 3 Mnay tinh, 0 Z EO¢Ob O R 250

may méc 0 7z Exddb DR Ot Boay, Y va a NR 2 | ® A ggiay dép, o 2 ARPR
A D¢t bthRR Z | Qi/EpgadBeéu dung + 34 z 3ibz ARL RP yde b 72 DB RoYZ Z R\?ZOO

Trump R # P% @ #trgDR fo Rz RFL R.Ching 6+ § & RFz ¢ 9 ON Kch O¢ O 1*°

chol b T @zt oz | @ZEE b Nam sang + 3khi Oz PdQ z dztz | tuz | cimng O /E] 100 e

+ 3va Re8 G 2D Yotk 9 @2 dzRANRR dzipoArung & dzZdang é b Nagm.® z bt dzg . .. . o

Pij bang nong A N O 2 Ob 1O% ¢ £t O&Le b Nam f & b B KaDR X 'ARAhu [] l . I I

Ol teu dung Z 3tbZ AQCRK R (R®Hymt Roltaly Ireland 3?'()(13 HZO € b T (Cdnada Mexico l]l"Jdsz\?
A Tuyi | ,Ro Rt Rinh o {Trung & dzZfOébdo suy Rt tiong khi Chau Au O 2tz AZ03 b a do : NR Nam a dzo

RZ.H3 RYZ bAng hda Trung & dzZROt Gra 34p 0 7 dzo c6 ¢ Z tHan sang Cac Q 7 Q Rij o @71 RYDOA ®ebTod| POOUGI bPOF

tre&R Khac vlli gia UtDo T | ,R ébdo ¥ dzlt &z | GIZEE b Nam sang cac o ztrgdR Y © R?Lo®&] RY®:3d 0UbTdzdAi D

nay c6 9 2@l R habR.Y

o

o
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i3Yt REYRYYZ2G] OKgb¥Fo PRj RVOOB Q7 HCBZ®bi ©A 37T+ A Nz btodzROUt ¢dng RY Zhang RL da £ 3 R Z ®ualcomm, Google, Meta,
Oi R @ 2 igoUb TR LAM Research, Qorvom va Ht boan (AlChip) RnRt Kij ¥alam 1 b T @l&nh
AuUORYRY! DY RV zTjceb¥T o POW o Tt th 640! RFKROL Rt thinhu z &b Ngam vaRncot 12 Ot O 7 37 dzRITROZ dzuhg SR Y
RI RGO GRRE RT G GARZBLIVOI P, cebT o FOWeaeilbt R Sang & b Nem, phat o U bclickirung tam nghién O @ de D)z RRYL dy akinh
REBI QUORCGRPREB+BI ROVLDZzibt @£ RY.c . 0o UDRRIVt U doanh, & NR dzlgpgétb Nam. Theo R Utinh Rt R dzZhéng 11/2024, é b Nam
JLRYZ®BAHEBEbI RYL OO RL dzf OEET 4 %1 RY & 80 +b c6 174 f ¢an FDItrong A GRakAn i L R #¢bf R ¥Z R1 RKY Y L B1,6 0 TUSD,
RI P, vHij Obe@Fo P L RLdzzYbBBjO28#R 7 [tz |Gy RY UZLR*¥RZ DI cact z ORR dedh Aac (i dzZ2gr Rz #£3°¢ 7 [ ;0N Rdan
RY z&j ®cdzit ¢ | Qiy RRYY 28] O dzit @ | 2dk RAYVU A | RoV O & dzz O
Aeb¥ o PO ROVOHEROD O7 ORZ ¥7z0 URZ ded@nb? dz 01 Oy RY Af LRk RZ Lnpay 05/12/2024, 0 7 | § 2 dzf R thc Y b AChinh U Z £b Nam
ORYRRW2ITIRL gzt Do LR 7 dAd @ bT p MiiBAObg Mz £ Vvalul ROINIDIARTR&! kQt { RZ J P! tic thanh A [ Trung tam nghién
OV RRYY 21Tt 7 QU A M7 Pi B2 0L G2 b #bO] RZ IS & RWL o  ODd phat o UBAFWR Trung tam f A\ b Aldz Letb Nam.
ORI DIRBIP, U, A Chinhti z EEj RRBy f 6 RiVoo 2 NUY 2RoQ R #T b Thénhh A | @idzZ g0 UR L dz
AUUOREBNREZ0Z1I0G i EO 0 i Oy RRYY 28] U +bU dz& 8zZ D¢ 0 o &!t®o UPz 2 LRDWY dzhR o SMT)R ¥ 0 (thocacdoanh RY 2 b T U
0i OYRHY2H31ebPg PRE (1 REDRYMOL Bz RYUBITRGH O cong R Y zZcho (ban i L R, f gan R L gzdeung tam nghién O @da phat ¢ Ub F R
02 &l RYIRER dZHEB+ B | ROVL OM 1 7 ] RRb RO RRYY 2°Tr ui r * (R&D)RZ J fAu hat, ¥ bokan cac o | ROt AR¥tRNg A GR @ Gy .
02 dH DU dzE ¢ BQVEE 3RN IR R¥go Udb ¥ ¢ PRt L0 YbNRY¥Z dZRRRZ Q
T bTRS AbRDTROZ dZRARIOE Il REFRZG L OtRURWU DS TP Ching t6i cho U J Refc nganh ; L Bz R&N Rhu cong R ¥ # HID@, KBC, BCM)
02@zWZ 0, 0la Bz PLOLEHL T P Xay f 6 ReBng R Y 72 HATD), = N RIb GRVD, VSC), é | R Nbb TRY/T, HAH,
A3 1P, VYibLdzRA +R£EEbT 9 P UORNDOIGRL dzdd Yy RRYY 2 T GSPy &\ DR Yo g 60 Xu 7z &+ Ehif hat FDI. Cac nganh D T gay (MSH,
O] Wz dZRARREZA z @i dzZZ¥bYbOY REYj RIYUdaRK¥ B 2 Hit® YZ b TR TNG),u 2 ARN R/HC),f g(PTB),Hi Z tlam & th&dR X !otkhu O L dzztrgbR ¥
Ozl 7z g TRH DAEDI @I ROt R¥RZ U URIbAB|] PAdzRY =+ 30U 2 As(08 64c doanh RY Z £Cbng R Y Z(FPT, CMG), Hoa O 7 [(GC) habR Y
UUBEYRIZRZLI ORL gzl R o ARi ORI P, cobt O u | Alobku 7 ¥ K Y tAc cong RY 2cBo T 43 Trong khi R Ucac doanh RY 2 b T U
TORj] R PtRDEz RY i ®1 RVEDRUZAbREDR bT ¢ Pe 3 71412 |vdzphan U 7z &M LNG (GAS) OV RaYWl Z Lo haDR X | b
IREM*+EHI ROWD| PA dRRDY z R dZRYR b D tnH 3 2 b
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GJUORY P, cOZCRYRz i Rz (PR @ Z 2 zRL gieo DI OdzRQ RZ U Nganh Phan bon (= &l Z bt HazRR RZCM)

J2 TP E o lisen ¥ s Ay 2 A Ngay 26/11/2024, & dzZ Dz R'nchinh ¢ 2 @dng qua § dzl 9oz d&ia ¢ (Bia

U3 VYt RZZo0¥ | @71 IRdzy=bEU 7 bt dzzRR R Qi & 01 RWAT) 3 4 R§ Bheo ROt To Agay 1/7/2025, phan bén chinh ¢ 2 @@ Dz

A Hb thdz O XD dzROFIRE izl O | IRz b . { dzRQ R% P RR1 B2 O thanh Pij ¢nang OZ @dz dAAT RL da T ¢z datdzL566. Hbt’ndyaqcho
I b @ DBI O & D37 1 FRdzyOHI ORF iz D7 v RE Gi 2 SGZ 1 KR b phép cac doanh RYszTaall+Qz Ladt)A? dBATGTRL @20, 9 RUz g0 UN ! b
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U TinhRt R0/11/2024,0 S RY¥Z R1I RWOL ®+ theb tOdzowgop T Zmua OF 72 L Rea U Z LTRZ gop (GVMCP)O AEpha Hu 3 REYL BR1,4 0 TUSD,0 1 RL¥ so
T #cingt R1 R023.¢ ZR 72 # ® DREf ¢n RL gz s+n@oai e+ BLioZ ONR B8 0 TSD,0 | RI¥% so1 #dingt R1 R023. HK O R¥PO I bhgan+ T
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i mMOLRz RIWdzLRoz | iz | dng hoa O £ b Nam 7z 3z AQOR t R 7 Ltidng 2023.§ dz[Roz [ tuz | G L dz3ibz Agdhhang 31 #Rbz btham lien o A RY
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U Tinh Rt Rgay 20/12,025DXY Qo1 RFPL RENP @ Q08,54,0 | RPYL R54% so1 Rl ekl RalaP@@ao RZ [trong 2R 1 PCung 1 X Z &8+ RY ROVEDXY,0 T
gid 01 RP RRE 25540 R 3 RUSD (o Hia ban VCB ngay 20/12/2024),0 1 RA®2% YTD. Nguyén nhan O £p Bia Pt REn do (i) 0 252DXY ¢ | RPY R i) nhu OL dz
RYOU& B Afoanh RY 2 oTi P Rdo R Z [ tuZ | ndmyén 7 | % b I #2A Okcho mua & N R dzlOdzR b Riii) Kho Ot Rha R e#nfha 1188 RX *UWSDR T URNR &+ O
ngoai.

i NHNN can ¢ 2 b3 a1 &t dma 2 cong O Ahat hanh tin U Z byadzn R Y Ué Bnb ToR, tF gia USD/VND tham O 7 bq tdaDgiao f @ ®gan hang Nha R & #nfia vao -
ban ra ¢ tngay 20/12 DP @ @3.400 'Y25.450 R 3 RUSD.

i Trong R1 T024,gia vang trong na&&k R'ncO R 2 A DB tRR RF'L R.* z gai 0 2 Bb FgR ban vang SICOI B REntrén PP ®0 o U tt3d® R o tinh hinhO1 R Y
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R 7 @Phién RL gzZ LT dkgof R 2 A 52! tRINg 0 Z 48500 A !, Riy nhién chénh A T @ % A vang SICva gia 0 ZY b BRP @ Gao. Sau RUNHNN O 7 dzZR¥ R
sang U 7 &Il R¥ ®éh vang Pbt RN 4 ngan hang ( dzZdGanh Rt Rt 20/10.é b Tdd ¢ Z bRninang A t2tb TidizN 7 Lo khi chénh A T @id vang O Zc®n trong
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25% A ) A o i U Tinh Rt R9/11, 01 RVU DR K ARINR &+F: ©1,9% va 0 b p Ah®1 Réh
Ul RY®Q U&DRY ®@ OR®PF ARY ®T + @7 dzR 12,5% vao ngay 7/12. TE R ¥ & !tin f ARYARt Rnh o (RE B L 52 o U tpiTdz
20% R 3 Rtheo R U+ tinh hilin 1,6 ¢ U TRIZ RAMR &! Gl Pa Rt Rinh o ttrong
11T/2024
15% U U1 RtNeDR YIn f A RQYI RréDAR ¥m trong 2 thang RL &1 ®a o 1 RYZIOL R
trong R & O dzRb Pkha tél R R 3 RiV+dac giai RO Ldeng + Srong 4 R1 ® U D2
10% AR R +bb Tdf ARINEDR § 1 RPL R #ao thang 12, ULap o 2 R1 Pay
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16% U1 RY®Po U&DRY P9 ORPF ARYDP0Z8 VDo 7 | E§Nbdadzl g dOZVPI j RPI §¥DPo2ZyRY Do Z
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U Thang 9/2024,0 & RoY ¥ R®Aan ceeva o D7 Gidh o Rt pin 14 ¢ UTRIZBRY 1 RY U1 RY®Po U&DRY Do ORDF ARV)DT t ®2 dzf
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U Phat hanh trdi U 7 b:ifThizo f AA b FINIX va FiinPro, o & Ryl ¢ OUBDN phat hanh O Zt@ng 11 thang R1 P2024 Rni & !0 RPYJ @hat hanh trong R 1 2023 khi R ¢
Y L B86 nghin ¢ R3RY¥ % RIB% svck. Trong R VI8 R Phat hang P+ B 7 EEt Bzt R Ahém ngan hang (OZ b 70P6 o & Ryi& o Plgat hanh O Ajoan o ZoQU & DilR Y
01 RYI3% Yov).
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UlqﬁbNmo _ ) U|NWbNm0
O+ C=d@UrHS & mdf 1 Gia o tngay Gia o Lngay gia Od?iE{lii P fvb,l ®O] O ®dlgia cao R”Z LRol
¥MAGT? P3|f 30/12/2023 25/12/2024 2024s0 1 ¥+®dzz R&! OPR I #|2024s0 1 FBAzZ
R1 R023 R1 R023

=Adamr TAf r

99,100 92,400 97,400

N STB 32,000 MUA 27,950 36,250 29,7% 36,250 29,7%
NGAN HANG
ACB 29,000 MUA 20,079 25,450 26,7% 26,250 30,7%
MBB 29,000 MUA 18,248 24,450 34,0% 25,900 41,9%
BS 62,000 MUA 43,194 48,900 13,2% 58,653 35,8%
=mC3 f d¥ m¥% VClI 58,000 MUA 32,602 34,100 41,181 26,3%
HCM 32,500 MUA 22,725 29,500 29,8% 31,200 37,3%
DGC 110,000 MUA 91,894 119,000 29,5% 128,301 39,6%
HPG 31,200 ¥m2®aA * 25405 27,150 29,600 16,5%
XD NKG 26,800 ¥m2®oaA * 19,187 14,950 -22,1% 20,861
HSG 24,700 ¥m2®oaA 3 22215 18,950 -14,7% 25,350 14,1%
VLB 40,000 ¥m2®aA 3 34181 44,200 29,3% 44,200 29,3%
) HHV 17,600 ¥m2®aA * 14,696 11,700 -20,4% 15,410
XAY D¢ @ f .
VCG 31,000 ¥m2®oaA 3 22075 18,200 -17,6% 23,102
53,295 45,250 -15,1% 58,149
P Hi oy =23
48,628 56,300 15,8% 63,800 31,2%
KDH 37,700 ¥m2®aA 3 28553 35,900 25,7% 35,950 25,9%
VHM 61,000 MUA 43,200 40,600 48,250 11,7%

NLG 37,500 ¥m2 ®aA 3 36,235 36,300 0,2% 45,381 25,2%
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U1 RfYb N®)
o| gidcao Rz L
RI f2024so

=Adamr TADY¥ X f bd LRYt R Gia ¢ tngay
3 f m{ € €. . _| 29/12/2024

-

R 1 T2023

NT2 27,700 ¥m2®aA * 23838 20,900 -12.3% 25,881
POW 13,750 MUA 11,250 12,150 15,300 36%
QTP 16,200 ¥m2 ®aA 14,020 14,600 16,871 20.3%
GAS 93,800 MUA 68,727 68,400 -0.5% 77,374 12.6%
D* A®¥ mt 37,294 34,000 -8.8% 44,950 20.5%
28,300 23,950 -15.4% 34,900 23.3%
C25f 0elde) HAH 41,500 ¥m2 ®aA 3 32,692 49,900 52.6% 50,800 55.4%
? PVT 29,000 ¥m2 ®aA 3 23,763 28,200 18.7% 31,953 34.5%
VHC 83,000 ¥m2 ®aA * 58475 73,600 25.9% 77,124 31.9%
ANV 34,000 ¥m2 ®aA = 15319 20,500 33.8% 21,000 37.1%
23,572 28,600 21.3% 31,659 34.3%
QNS 51,400 ¥m2 ®aA 42,162 51,200 21.4% 52,000 23.3%

PAN N/A ¥mA3 f ®H 3 | 19,782 23,750 20.1% 25,400 28.4%
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53 m| * ®§0r ODE P; %PelO¥MAGT? @3 f m{ ®3  + & DABS

F A 3 mOF o Gia o tngay Gia 9 tngay giéOdzE{hanvbl ®0] 6@ RI 2024 so
3 f m{ 30/12/2023 25/12/2024 (2024s0 1T +®dziRe&! OPR I &P I +BdzRbL P
R1 T2023 2023

—=Abvamr TADY¥

53,400

33,875 52,800

25 950 24.600 5.2% 35.100 35.3%
[0) 0,
st me108) 31,577 35,400 12.1% 36,958 17%
. 3
;0 30,749 36,650 19.2% 40,700 32.4%
—ASf®3fmUD . .
o I FPT 118,000 MUA 82,450 150,800 82.9% 150,800 82.9%
107,000 183,500 71.5% 188,000 75.7%
39015 41,300 52,661 31.9%
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SUMT OfYHTrods 1 OH* Adu 1 AGIE f3df¥drBamdu T U mT Of r | r DABS

TRON VEN TRAI NGHIEM DAU TU

i Sang R1 R025,f @gbdo cacT L RtRQghinh o @b p A@®1 RoYZ | R ¥Nga-Ucraina
vaTrung HY R OB (REKEI 7 | @zl B b p BAdAy ra R 7 bthi@z tai, trong khi R Uehinh
sach thadl RPL B+ B /[Ff 3c6 0 Z fAlc R| RIn RA jqua trinh f ¢ @Z dzZRGRdzs b
cung @ R Wan O L.dhinh sach tai khda ¢ b o AR+ bl RYRY bR &@#R0FZ 5o Ug1 RY
tréDR ¥ 7 bg BRLORJ & tRé¥h tham 7 Ampgan sach R 7 bhith U 7 £

i § & Phat o0 bp AOb NiPtcac ngaalzR P A @éu. Chinhsacho b & p b p ARDFEMI R Ve
fLIRt K & dz[Rob thdmh Y b NIPR 7 b iddzQrén 0 2 Y b¥ b YA ;oNRZ Ao 2 Fe
NHTW chau Au R&2 @ @bao & O 1J%b N & dzi4@ LTRdzZ ROY 1,75% Rt R,0%.

U &+t 7 &+ BAVA dzltogin OL 8zb NTPZ R L d¢ead wp | tiung vao Trai U 2 bikhdzOt O
+ 3+ 7 b WBtezitrai U 7 bnayg b NEP ij @0 FedT A phéat R thong R b Tdig 2 37 o
O Jlai & dz[2g\ Lteong R 1 025 nhang ching toi f gbao Fed & YO 1% b NI& & dzlito
RZ [4¢ LtRng R1 R025, Rea ldi & dzIR¢p thatth T tP @ © D b3REZ3,50%.

U +38pbpAlORz RYSD RrEDR ¥ho kinh ¢ ttoan O L.dzAc R z Rtitu O 6 @ Aéac
PP ® 2 dti RvAo hang Rz [ 07 | &g DU R 100 DbR £/ RAEE quy R g Kinh
doanh va Y b N@®Z dZNDN. 0 1 R&¥ U &DaDR O £i 3f gbdo Rt B,8% R1 2024,
¥ b NPPdzZ RD-25% R1 P2025 va 1,8-23% R1 P2026. 01 R§ U&DEDP ot b
Eurozone f ¢bao Rt ©,8% R 1 Tay va 1,1% R1 T025 trong OZBN RZRt Rnh ot
A #RZ [OgfFkhul oy laHO@Phap & p b AkBG+ 7 1. R

U 01 RorU &kiRhYo tO AjTrung & dzZ2f0st btAROD Z | Ptve O 2oL 4,7%-4,8% trong
2024 " o % hlla P A Gieu 5%) va ¥ b NiPdzZ Rdh 4,5%/4,0% vao R 1 T2025/2026.
Net Ghay & i 2 NEHRR @ RZooU &2 D B z R¥N Rong OZ®BNRdBN 8 Z bNPL N b
0 dzR R bchinh (0 dzRtRR i Z &Il VYR Zh6 nguy Oll+ 30 1 RoYZ din hang RZ | U
} 7 | "di o trung binh 20%, cao R Z ém o #66%).

U 01 RiDR thaedl RPL tvan O L Bzee! Vibrld Bank R Z | lRo P @ Q,7%/3,0% trong
2024/2025,0 7 [zl Ri RIYBo1 #R@ @ung binh 3,5% O Agiai R O LtkeE @OVID.

40,0%

35,0%

30,0%

25,0%

20,0%

15,0%

10,0%

5,0%

0,0%

@
A O O N ©
o O O O O

gi Odadz ¢

N W
o O

1

o O

UZOPRz P91 RYPo U&DRY Pf DADPz 0!
(2021 - 2026F)

6,5%

5,1% 4,0%

6,5%
4,1%
51%

2,9%
2,8%

1,9%
2,5%

ébTod3 jTHAiLan Indonesia 0 UdzRY ® & dzZ © @
2021 m2022 m2023 m2024(F) 2025 (F) 2026 (F)

3 Y dz3Worldbank, ABS Research
; NRY®F 6001 5ot | Oda dzl 9ToRMW@H 0 U| @

T1 T2 T3 T4 T5 T6 T7 T8 T9

LaNina ®Trungtinh ®EI Nino

3 ¥ dz3IRI, ABS Research
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Chinh i 2 Eij @ PA @éu o 1 R &emi¥ho R 1 025 va O Nyiai R U £2Q26-2030.
Ching t6i cho UJ RYb ¥ R Rkihh o i @6 O £ b Nam R1 025 tich O g O¥1 RY

treDAR BDP quanh P @ @,2% trong + Q ONRI & DRE G g U Db
U HL dzadng R&e! o) kFaRP L RPy @ wp b b AR z RAYgcDinh cho 9 1 YU &DR Y

ébTsdp RZ [ dac; zGTVTva ; zXay f 6 R¥Y2¥ mHwa ; zTai chinh, thay o0 7 t
lanh Rt ® 0 Zgiup R| Bhanh hlln qué trinh nay.
i FDIf gbao 1 L Huy tri 0 1 RoYU & YR R 7z Biinh sach ¢ 7 dguan O @ RVJ Q £j
+ 3R Zib#Tung & dzZdd ¢ 7 7 btaRknha R L gzR & #nfoai & dién P DY z RRYL dz
Q0 @ Lébb Nam, T *beri Roly Y L Rrung & dzZ D%o L Ryay cang phat o U bchdRe
7 b Rp RZ &lIMmLYb d@o (FTA) Uz R Y2 1JvEc cac chinh sach thu hat R L d&0 A£j
é b Nam.
I Cac nganh hang t dzlt ¢ | 2d&e DA Yot 41 7z A2O3Kinh o o t+3va Chau Au va 4 ¢
OI RoYZ ] Rithaél RPL B b Aj3va Trung & dz2 O
i Hij @b Thgemh © dzlt oz | fdp @ ZAdu A @ Quy tri Rt o 1 RoYU &e DBR.YR #a nganh
f @ ®#codng R Y ztHong tin O Pgha sau R 7 blia@zPphat o U tRERha RnR & g O
trong 2024 .
i Cung T #*dac chinh sach O NdbZ bah Rinh xa 7 z 8@ GBu dung O Apgadsan f &
bdo & ¢ 3ibz ARY REINR 1 024 .
i 6tz AO3GADL Bz RYNRa xdy f 6 RYb T b tireng R1 2025 Rz BZON b
0 7 bATdRIph@p, cac f gan phat ¢ UF RDZto L R& xay f 4 Réong R Y 7 BREBUO
Rl RL RZ
i Tuy nhién, Rt Rnh o & b Nam O7 RRZ®ij § *Rbz A khi¥ich o0 Z @@ Nrong na& O
va moéi o U & iRhYo ttoan OL.dzho 7: F

A éb DO kAaRR L tkecong ¢ 7 Bidn qua con Oz | BG4 trinh sap R 2 [ déc

Oznganh c6¢ z21@am O 7 | Piotb R B b hyAn.
A Tiéu dung trong ns P O ®Rt do thu RZ | Zizgia RIRZ LRE dete
nhan Y b NdBNR haDR § D dza G ARONRY Rz RAYNRL haa 2 t.0

A § dzltoZ | +dZz Bah) €au Covid nhamg O N R haDR ODRNh 010 ZY b # b
nhin chung T L & 3ibz ARY ahinh sach ON & zO Afac i dzZgl, OL o
¢ Roan OL 8RR haDR 0 7 dauikg @ R.YTinh ¢ Ut d&tung o LTkung

& dzZ & hang hoéa gia U lTrung & dzZ@n sang € b Nam do OZ bt R

tranh thad RPt b7 bY IRNFPdzI} ¢ | QIZEJrung & dzZdang + 3

A £z @ Znha RL d&FDI A #IRZ ®amsung trong vai R1 Rua suy Rt .dz
3 7ARNARL d&P+ RZ &vidat I & RCG 0 Z thay 0 7 vai trd RL dz
tau, nhang & W L kém ¢ 7 fids.

A U Tgia VND/USD O% gpizA 6@ RkHi chénh A T @& & dzl¥ob RjR &+ O

L' Rj ROYbo AP O ® i RIVFiER Z [trong Ra R L &1 R025;

A &b Nam c6 U A (du khong cao) Oa 34p 0 z dgtz | iz | ado Rt dz
khong O Ngbz beincan thadl R PL b##3é L Rtnay U 7 8 Z dzhidh
sach O A¢hinh 0 dzR & R

6.500

6.000

5.500

5.000

4.500

4.000

3.500

3.000

2.500

2.000

f DAPOIRZ ®ldzk RORL dzdRY &DBb dOWE] dé b
6.055

2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

3 Y dz3Ratista, ABS Research
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CUNG U r WA LAIT A ( 0

U é +bdzRtam ¢ | RIEDR O Achinhti 2 PO ® =z L thutinf ARYART Rnh ot
f L R8 Nz bvaRc+Rbt dzA b Phat khong cé U AbA + &ing toi f ¢bdo o1 RY
o0 UseDR KW ARINRI R025 & DP 3 A6%. ¢ + hganh OL Bz RAN,RIN f ARAy S0%
0 1 ROWDPphan khic kinh doanh ; HIA LRy tiéu ding mua nha do & & 3ibz AGDE] 40%
nganh ; Hiva lai & dzicipo vay mua nha RnRj RP O @ L7 L(B7%c R1 €hd 30%
giail ROLR3IR 1 MWL .dz

60%

20%
U =i ©J RIA & dzlhgy Rz RIYd b ip R RBBE-100 R b FcPO N Rong 2025,07 @i ¢ O 10%

0 I RRYZ b hlldzkhi nhu OL tin f A R RoYZtbng R & jsau O A£R025 cing Z Ot 0
0%

Rz RRL de&cong, tiéu dung va kinh doanh. L&i & dziclgo vay ¢ b p éhddy tri DP @O
0z (Rt Rt RajRL d1 Thi 2025 trong O ZBN RRZ b itigdm hang ¢ b p étBam
gia Y b N& & dzichp vay R ¥ g0 (khach hang.

UOFGIAVADCEUAD f %0mAr

U Chang t6i f ¢bdo o Bia trong 2025 & W 1| R Yz O NRY,0%, nguyén nhan ¢ A

A =7®DXYobp dddy tri DP F®ao do ¢ UH BROYI Rr&DR Kinhott 3vad @ Uz b
vaR Y dzi B RL tetoan O L dZ tiung vao Trai U 2 bkhdz2Ot ©3 6 R 7 [trong Ra |
RL &1 P025.Ap A ¢0Bida & Y1 RoYz ] RIYitrong RA R L &1 Pkhichénh A T Oz 50
A 1aWz[TBCP + 3va é b Nam cact & £ R Y URP & Bha cao, va & ¥ b N@P+ © t 45
O dzR®b Thi Fed R nO 1J% b Ntiem 1ai & dzlcée chinh sach kinh ¢ tO £ 3E RRQ RZ 40
f L R&lai & dzitrén o ZtrgDR ¥ b Nam o 1 Ré. 35

A H3RENY YbNGa do 0 ULITSRRRIhh o tTrung & dzZ €y Y b NP1 RUMDR Ya 30

_ = - N . 2,5
NHTW na ay RZph6 1T #®2Z bttakh thad R PL.B b tney gay thém ap A gcho 20

VNDR¥ t RZtham 7z Athadl R Pt b +Thung & dzZv@ nang cao & @Ot Rranh . 1,5
A NHNN o b p Az & ® Thtnh sach o b ® Binh z Utzgeo Ud 1 RrEDAR Y tién duy ;'g
tri 14i & dzlp@ [ring Rb # d&z PRI @ L phat R&E @ho phép cao hiln. 0.0

A TZ ij RfYae z lFRYiéng 1 ZRDIvat b & &bl Buytris FRQ R Z
A Dong 1 Z & dzZoQvao ¢ ZtrgDR © 7 G Rh6an f @ b (ORIgbz bKii RTCK é b Nam ¢
} 2 R RRE® (ang 7 £ Rvéo thang 9/2025.

U1 RYPoU&DRYDPUIORPF ARY T + d=dzt

AN M IO O~V O A NMSTLL O~N0OO N M LW LWL
OO0 0000000 dddodddodddoddNNNN< W
O O 0O OO0 0000000000000 000 0O NN

——01 RY®o U&DRY PoSRPRRRYUELDRY POdzR Y ¢
3 ¥ dz3NHNN, ABS Research

§ | &dz[TPCP & b Nam va + 30 tngay 25/12/2024

(W/R1 P
4,65 4,68
4,22 4,33 4,37 4,44 4,48 439
3.07 3,27 3,28
2,40 2,63
2,01 2,08 2,11
1N 2N 3N 5N 7N 10N 15N 20N
e \/ND === USD

3 ¥ dzZHNX,; zNgan t 7 Z3 ABS Research

Ve

3 f
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580+®am Ud . _ ODcd; THUf OO0 & BPUME SOEAMSIEME rmr V A O =erraes

§0+m U 0 mIRENS3 fTRAI & mr DAANH 3 f mr :3énr \CA mAe | r

i =aRI P,  &#Oq®RZ01 RZNRYC 3¢ d a0+ . u=i @t ozt ®1 RY U +2z ¢ &&! RF¥WLDN nganh OL Bz RAN 1 RVEIMRYR ! RY Bhan
AL®zi0g B3P gia 7z £ Rong R1 023 theo sau3 Y 7Ry W&. U 7 It Ria 7 £ R AH |a

AUZ?gdbROLRz RAVNR 3bs AGZ ORe REL ¢geOy R R| Rt Rpa RY 2R! Pl [ @ R¥ai 02z bRidD L R © R2/2025 ¢ UiDsau & wao i L R
R? &L gz RA RiVHT p RiVdz oRb bR vao Rt RO RZLQ@3. U & Rofa ¢ UBDN *~ Ophat hanh riéng A wa cong

A A 6oONT Vibo UORY DP@®] OR2AIpUCRIRL 81 PORUMP 01 RY ching) Ri1 @ £ Réng trong Q3/ 2025 & yén PP @ TA Al® 120 nghin o T
VibZt R ©1 IR Y dzRiTiRob R 84 Hi7 | odd 70gR R &RV Ot b R3 RYY LB svck), gay ap A 6léh @ ZrgDR Wi chinh.

At bf Q@R I¥bRIRY bl Q O bif ARR ®RbtO&ORIRRI P G Tuy nhién,  ébdo R z Bt O Nchch @ 232 § Rz b® zlz dzliég quan Rt R

=i GLdBt PbNPLBEE o gitp O NgbZ bdbrigg 0 b BRUIO AR Z bdodzh RY 2 b T Ui

Afbift RVUDZYLBBO® 2 [F TR 2 Grl BAvdz? @L B B2 O /Ep 2 b R b dz i Trong khi R Uahu O L @zZ Bho o U tkAaRcac f ¢an P B ygia 0 1 RTnh
VbR R RYZYbEBOI DPOG 2 i 002 RY #Ii d7 R RW&! Ry "9NN @ R3R¥rong RUG & Ry o gy md phat hanh tréi Ui Z b fa ddng
Adz2@0f r M 1%AaMBRMREDPOF bd UdBRIZ L dz0sRigB1 P ching 1a 46 nghin Q R3IRY¢ RY BO% so1 #cbngt R 1 T023.D gbao
{7 ONR®I De o 2GA7RI%H RO ® O ORI P At 1 Al Dco¥ 4RY Xu hak RY Z Z&b R YPDN phat hanh P+ B o bp &hgla 0 | Rréng R1 P

) o § X 2025

AfbVYLOOIOR 62601 SbNPUORYP ,  t 2Bt ( RHZRNW dDIA TROL P

Pdzt | Yo O] & Pl Rub £ DR Y dzDRZRF Y3ibt 1D

CPI (2016 - 2025F) 4,30%
3,90%

4,50%
4,00%

3,53% 3,54%

3,50%
3,00%

2,50%
2,00% 3 Y dz3@S0, ABS Research

1,50%
2016 2017 2018 2019 2020 2021 2022 2023  2024F 2025F

Vv

Ldzl 67 GRKhoan A a REHb D@ ijRob tHdz B B4 uchuyén R Y Z bld ¢A
nhan mua trai U Z b phdz hanh riéng A U0 7 KAi doanh R Y z bphal hanh
Ri DRR&e/Rbtt&zTW t aLt Rt RZ b TPEANRNTPOND UijGN O
l&nh ngan hang....H 3 R Z O¥gsung quy R Q R4 t dz Pt hanh TPDN

ra cong ching R Zib#dsanh R Y Z ba WO b ijqgy R @ Réng O Z&hdng tin,
trach R Z b O®EEll quan G dzNIRva cac bén lién quam™ Hb thdy Pz ®ij o
gitp 0 1 ROY&D&nh minh Ot OO Nz bARI[Age! BRAY U Z byadz Ok 0
R z Rpfiat hanh ra ¢ ZoQU & DERjY&hac giup O Nobz bRIERE R O AEpha R L dz
Q @0 @ 700U M ¥ 7 bdodzh RY 2 b T U
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Dc®; ¥%dP= =d=m} ®i Ade ¢ d+ Ad=mt 3 n
¥ Q ON R Z Nuan ¥ 9 ON R & Dz ¥ Q ON RéEm + Z Nuan
U1 RorU & DEDF LU uy 7.0-7.4% 6.5-7.0%
CPI 3.70% 3.90% 4,20%

Cac O 287 @6 khac R 7 gau:

2021 2022
Can Ok R ®o ZRal /)y YSD) 11,1 19,1 4,0 11,2 28,5 25 26.2
UTPYbi @ €3 DecAi D" 23.230 23.215 22930 23.780 24.770 25500 26,500
D6 Pog UADRYOLbLDZ Zb 79,0 94,4  107,0 82,0 87,2 79 82
U1 RY®Po U&DRY Po IR D 13,7 12,0 13,0 14,5 13,7 14,5 16
+z@Rzteu Oz Bt dzdO72 ORZ du 7z £AoRtvabUj oo UDRY D, , | . @

giai R U £ 2926-2030

3| P2025 Giai R Ut 226-2030

UZO0OPRz Po1 RYPo UeDRY ®f O 6.5-7.5% 7.5-8.5%
f DAPOIRZ ¢l dzk RPRL dzdR Y & 4.900 USD 7.400-7.600 USD
UGS% US®RiGRY 2 OZIOB IOR ¢ LBNG | ) 440, 28-30%
UTATBORZ Rjia Rt ©t O 29-29.5% 35-40%
UZOPRz o1 RYDPRI RY @4 dzL of 5.3-5.4% 6.5-7.5%
UTPATPZzdRYZUDPoZ2Z8 0P 0.8-1% 1-1.5%
UZO0OPRz o1 RYP=4r »OIRZ d 4.50%
UTPATP0Z2Lo0PRYZbT U DPDAD} <4%

UTPATPOz8 vtz APUARY ® 42%
UTPo UL RYDPt bRZ Pot PEZ D 25-30%
. Zz2bPOZbPRYKRPETI O7Z PRZ | 3.80% <=5%

B YdB W, | 0001 OOOL ©020RZ2 Pl 7z APog UDRY bt S(Di&ﬂd)(pbél@q
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s f D, ¢ 3OUAaYSf D

U1 RYPoU&DRYPET U POA ®Oi OdI

41,0%

28,2%

21,0%
17,6%  18,0% 17,4%
13,1%

-4,0%
-6,7%

2015 2016 2017 2018 2019 2020 2021 2022 2023 972024

Dbt RPObt RPoTdYbi ®O0i OPRZIRYDPobt R

w?

110%

S Lt St et - \
e ""-J.“\"fel"‘* arN, V4 ”

o e
I\., "“"\.‘“:‘ \

105%

100%

95%

90%

85%

3 Y dz3Boomberg, FiinPro, ABS Research

i U & RLWST toan ¢ ZoQU & Dy Q3/2024 o 1 R+¥1,9% svck R 1 P2023,0 &Il RY

Reael R%®ZP®z0 1 RYU &DiRNg hai quy RL d1 R+21,2% trong Q1 va
+19,9% trong Q2). U1 R¥ Ue&Ddruvig RURgp Oz At @Dihom Phi tai
chinh (+28,7% YoY) trong khi nhém Tai chinh ghi Rz | RO® 1 Ro¥z Lail R
(+16,5% YoY)do A IR dzikén R BE 7 @ Khoan (-8,6% YoY)va ; N@ b (P
34,5% YoY). Riéng T #Mgan hang, xu Z &2+ RY Rs¥T *doingt $ b p ADE! O
duy tri, Rt @17,6% YoY trong Q3/2024, Nz @RYb NPZ& 1 +4uy o U+ O
(+21,6% YoYtrong Q2/2024).

i U & RONST 9T/2024 O Atoan o 72U s DR YR+21% svck, cao 2 | R t2 Ok O 2

R1 024 (+17,9%), va R nhoan thanh 83% + tz Ot ONST O Nu P Trong R U
} 7 Phitai chinho 1 R&% svck va vat 7 Za chinh o 1 RLY% svck.

i & #IBZ + Myanh Phi tai chinh, LNST ¢ 1 RoYU & D#R8Y7% YoY trong Q3/2024,

cao 2 |l RO @ 1 Rreng quy 2 o U & W+18% YoY)cho du doanh thu duy tri
0 2Pz 0 1 RV & [FRY Q Ra bién A |RE dzio W) ok 20dzh 1ai vay (bién EBIT)
YLIRZ ®&tgang. HU Rp chinh vao PP ® 1 RoYU & DoVl tLNST trong
quy 3nay lacact z OKhR R Z | kihdng ¢ 7 &eDiRyén (bao Y 3 Rhu R Z | tai
chinh va thu R Z | khac) Dnganh ; L & z R& N KNVL, VHM,m ), Hb T(RGV,
POW).3 t #hong tinh Rt Ract 72 OMRR Z | kidong ¢ 7 & DAYEN nay, LNST
Q3/2024 O Anhém Phi tai chinh ghi RZ | RO ® 1 RoYU s Dz YLZull iRr11%
YoY),kéo 0 1 RoYU se NS toan ¢ 200U &e DRT® P A2% (so i #dsn & Zhinh
0 7 #G321,9% YoY)

i Ching t6i f gbao LNST cac doanh RY Z tniem Rt R1 024 4 p 1 RY¥Z ONRY

18,4% so 1 #H1 2023, R 2 BZ LNST nhém nganh Phi tai chinho 1 RY2 ONRY
17 5% trong khi nhém nganh Tai chinh 9 1| RY2 ONT¥%.3 1 2025, chlng
t6i f ¢bao LNST cac doanh RY Z bniem Rt & 2 3z A13,8% svck, R 2 BN
0 | Ri¥anh thu va O Ngbz bbieRA 'R& dzl R
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H{ 3 @AumTRENSZ f=Aamr TA

i

VN-Index R'ncé R 7 Qzti3 b 7z A@®Ahang 10/2023 sang Q2/2024, o U &khiO
07 dzRdaly Rthgang cho Rt B dzZ&Rb PVN-Index + t R1 P2024 1 # BE
2024F DP @ A3,42x, 0 2 Lzul R/E 2023 D @ A3,93x, RZ BZ RoYU &R Yb
R 7 dztidh O 6 O/E¢ac doanh RY Z b @® @ RiA nay ¢ Z ZUl Rz ghut PG O
P/Ebinh quan 3 R 1 Tua DP @ @3,6x.

NHOM = Aa mr eAA3SHOA 81 3COU &r WES fm( &aD, 33 m( U

i

Xét theo cac nhom O Z b nhafen O Z bt ARGa A +R) RCORQ RA Z L U

f L RZ [DPSDP®EL2,16x, 0 z [zUl R3% trung binh 3R 1 Ra ¢ Z Lhiin 9,4%
binh quan toan o ZtrgdbR.Y

Nga&# O\ trihém Ol Z bt #zRoa trung binh R| R RQ RjiA PIEcao RZ L o
cao hlin binh quan ¢ Ztrg®®R Va trung binh 3 R 1 T AEphém.

Nhém O & Z bt ARva R 2 R A%b N-B0% trong R 1 Ac tP @ @inh quan.

CAC KENH H* Al ¢KHAC

i

i

i

+ @Q6i &4 dzlhgy Rz RIVYS Lt R R1 B b ToRibz b ttreng + 7 U NR6¥
54%¢ R1 Bkl REI RPIE 18,5-21,7x, cao 7z | P @ (R g Ry O AjVN-
Index. Ngoai ra, xu 7 &+ BaYA dzlf git btARchaa o | RPYL R#fong itRZ L o
RAajRL ¢ 025 do nhu OL tia f A Rchigm 2 3ibz AnQay. € +bb DO R Y
0 UDR Ry dzic& doanh RY 7z biTah b {ORIdbZ btiomy 2025, kénh Y a b
0 b0 Rit tp TARcang sinh A Ddm 2 || BoT Rl gz®Fi 2 b.t dz
07@Ua&DE Y 7 bdodah R Y 7 bef i dz=¢ GRMNoan 1 AR®S G aRE b
Pz @ ZRb tAdizif gt b {ARc6 them R 2 b €lldz z phat hanh P # Ea cong
chang, tuy nhién con O BZ €&t 3 Y 7RyQ R%3 va 155 RE G a RERTco
thém R Z bTP@N ¢ Zcé 0 Z R# @hao ban cho coéng ching R L te
UZztoeDR OL Bz R¥N R b ToRcbaa thu hit 2 Huoca nhan do Pz ¢8 RY
T ZR+RS RDDOL KBz RAYN Ixij @ J Ro¥a cao va tin f AR;YH icha&a R O
} 7 lkhbng . & # ¢ac OzA dzP¢ Bvao o 2 oo tRRedzEug O1 B zA WON b

 NRY? ®HQRZ ®Ybi ®0i OOz 00aZd0z ORY ®t 7z @4 Bty khi apiphi pht ¢ UHITB LH p 1 RPE RE 72 bda&ER ¢ 1 Ry

=7 9®a PIE 2023 P/E 2024 % svck 0 UdzRY®O3R
VN-INDEX 13.93 13.42 -3.7% 13.6
VN30 12.03 12.16 1.1% 12.7
VNMID 16.75 17.97 7.3% 14.1
VNSML 21.07 14.74 -30.0% 14.9
3 YdzZ3RY debbRUUj  §¢
f2b®0% GI ®PDADA Db T dzdg ORZ

i

()
O E

phan khic nay & (z £ ® Z.tTrong khi R UR Z bdodnh R Y Z BiTuil 2 Ntb N P
gia ban ; HiR ¥nhanh chong ONg7Z bdbmy ¢ b frdk O Ri @ £ RPDN
R1 P025,c60 71® R¥ung; Hio Z@L ¢ 1 RXo.
L&i & dzltogn O L Hzébdo Y b NfPL Rz R V#ibb €400 L  RR oghinho U ¢ R
con kéo dai, vang 7 L' R kénh R L d&thu hat T Z Rha R L tkeca nhan trong
R 1088255 [ FJEOR Y bt B 72 dA o 1 Ry qua PL R D dz2@24 va
'R BﬁYﬁg E@iﬁhgcm‘)h Biing gia an toan cho nha R L temua P #.b
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Nha RL gz z b

i Trong OZ®N RIF & dzlf & R¥ung o z [+ U\ Av@ khodng c6 R Z b ¢adkénh R L dz

teethay 0 7, &t b tdéng 0 b RR & ytham gia tich O ¢ @o ¢ ztER Oz FR
khoan R1 T2025.

350.000
~ 300.000
250.000
200.000

U D &R !cho vay O /Afac CTCK O dzAuy 3/2024 R ¥ L R37 nghin ¢ R3R¥% R Y 150000
PL R29,8% soT *BL ¢ Pu TA TR ! cho vay/é Z Roa toan ¢ ztigR Rn
01l R RORYAPITB5%I1En451%,laPPGaot T Atdng 4 R1 B UADIRK .R

Tuy nhién, d&R @ gac CTCK cho vay ky 0 dzgon U LAp#\WR & Zlsecho vay P+ BZ

teddl RRa&l B¥% 1 2Rz EDZA & Apganh, 0 Z Lhiin RZ bP @) ZRy R#8 O
phép la 200 %.

5,6
5,4
5,2

5
4,8
4,6
4,4
4,2

4

§Nbdaddz g7 dZROPRzRYD, ., ®o2i RYDPOA dP
"Je¢RI P

5,4

54 54 54
53
52 52
5.1
49 a9 49
47 47 47
46

l I I I I

ACB VCB TCB CTG BID STB VIB MBB MSB OCB SHB TPB ABB VPB EIB HDB

3 Y dz3Wichart, ABS Research
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60%
¢
47%
L 2
40%
17%
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mbTdzbad dzL 0 Pda df ARY DT ZRPE& LMPOI O¢ Nha RL gzR Y UL b
12,51 1192 ) U Soi #dac nak Grong khu1 ¢ @Y RNam A, VN-Index Z b RR Rdgfao f @ O % b
P/E ¢ Z Lhiin trung binh, Pij @0 A £ Phat va lai & dzicgo hiln, trong khio Ub ¥ R
%83 9,52 26 T & RoVI ROV & DRREE dzZIOREVN-Index T L RP @ Gich O 6 O% bl Rr¥DR Y
7,3 GDP{ @édo cao R 7 Lkipu T & tebng 2025 .
i 31 T2025,+ 3va EUA p b p ARDFMI RWnh sach o b § R 140 & dzlo¢+53
T LRPQPOao R 7z &Rz &+ R Ya Y b NCPsang cac R 1 Rau. Trong khi R U¢
Trung &4 dzZR®nva Rj RoYz & ® Thinh sach o b R 6| RoYic Retthg 0 b.t R
Chénh A T @Gz dziY¢gp AJSBDvaVND & (Re# Ghu Z G B L R
Vietnam Philippines Malaysia Singapore Indonesia Thailand i Cac Vb ﬁl‘lﬁ.p nang ¥ t R'I?I'CK éb .qum aritl Ranh 7 TQ = Bié’o fQ o}
3 ¥ dz3Bloomberg, ABS Research KRXIa Rt ¢gzZ L & L Hong @ b tihanh ¢ Ad4c G dzBTFtrong RY WRL.R Ub T R
i & RéYb Nam R (FTSEnang 7z t RI& Z 0 rgbR P + R § tohg + Xem
Ho Ryia O AWVNIndex soi #dac nagk Ghu 1 ¢ BY RNam A xét thang 9/2025 & ¢ % b RGDR & b Nam o Udh 7 [ & [ R ZIb+%bH 0
=7003Z2907 P/E 2024 P/B 2024 RYOL b
ebTo®d3| P VNIndex 14.15 1.69 U 0 UbiTRREYb Nagm phat o U BPRRR Biganh CNTT R nReéa Rt Rac Y b pHap
Trung binh 14.94 1.50 PRz &7 OO P&z i dzZCODR Z e 4 UI®PRIchinh 0 7z ARGe! M@m Rt 0
Indonesia JCI Index 16.36 1.94 trén i D@iao f Q @ Z @ Kkhoban Thai Lan (SET)ngay 12/12/2024, PDia Olz z b
Malaysia KLCI Index 14.55 1.47 RLdza L @i L Rho nha RL gzakhai Lan vao U | ROt FPT,0 | ROt dédng
Thailand SET Index 19.92 1.37 RY zhfing R L ézb Nam.
R IRATES meOhlnd=x 11.98 1.44 i Chiing ti f dodo dong T Z R ¥ OR b tigian 0 b yab o #rgR ¥ b Kam & y
Singapore STI Index 12.67 1.32

ONgbZz BPLRRP YR 7 Udpvao R a DdzRb R025.

3 Y dz3Btoomberg, CEIC data, ABS Research
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Tinh Rt Bt ©3/2024,0 1 RDR ¥in f A RRL 8%. Trong R Ucac ngan hang
c60 D Usdadrvay vao A GREOL Rz RAYNR I Rr¥EDR Wn i ARLYR&®E RRZ &
LPB, TCB va HDB Rnghi RZ2 | RO® 1| RoYU DR K ARcko 7 I| Ro 1 #thing

binh toan nganh.

14%
12%

10%
TinhRt Bdzihéng 11,0 1 RV DY A RIYNR £+RYX H1,9% vao bp A RY

lén 12,5% vao ngay 7/12,cao hlin R Z b P @Z0ung + Shang 11/2023 14 9%, cho .
0 2 [RR Rinh 0 OB L dz3bz ARX R P yo UADEs&u khi tin f A RY1 ROYU &2DR Y .
amtrong RZ Akh#ing RL &1 PH¥Z 50 Uol1 YU &DiRiYA RNHNN O2 Bz R Y o
RbtOdz OREZ RNeM 2 Lt RO ® g jtrén OlA DRb 1Pt @ £ Rcho R Z A mdan
hang R ? &CB, HDB, LPB, TCB 0%

8%

2%

Ching t6i + 9 & Rséng R1 025, 0 | R¥DR ¥in f A Rt¥an nganh R @30
16%, 1 ¥z RN I RrEDAR ¢hinh ¢ Ahan khic khach hang doanh RY Z b T U

01 RYU & DFOR @ (YAR)Y

9T/2016 9T/2017 9T/2018 9T/2019 9T/2020 9T/2021 9T/2022 9T/2023 9T/2024

01 RY ®o U e Bigaeagaribng 9T/2024

RZ Bt Rt dzBau: 18,0%
U MoitreDR Eia dzipg (R @ $ & Rk&o dai sang 2025. 16,0%
. o - . P - 14,0%
U Chinh U Z &b p AtBao Y dzac rao ON ghap ly cho 9 ZogQU &2 R B z R&'N R¢ 1200/0
,0%
gilp A GR @ @y thu hat thém T 2t ARY 10,0%
U Chinhli z fE4 bip R P RR L gzadng trong cacf ¢an O A 2t L RYUL RY  80%
Rb ¥R kéo theo nhu OL tin f A Rtiong cac A GR & [Bn quan R 7 &y 6,0%
f 6 RIY§ ob Vadmegistics . 4.0%
} o - A o ) 2,0% II
U Nhu OL tia f A RPAn A @ia 0 1 RReo Rt 1 RréeDR O Athu R Z | Khi GDP 0.0% I "
;o v M 1 o N S faa ' Ny a I 'a o Ny aa [ ' [ gy [ o ' [ 'a [ o [ 4 RO/ N 4 o 4 ' [ ' [ ' [ 4 A Q4 '
I o bigR RPL RZ,2%, U0 z LRRL dz1 RBYo trong R1 R2025 va R Y dzgumg 855<ZE§2‘%%2“&§§>§85m855%5§882

OLRz RAYNRtcic RY0 ZAgc@RNobZ b T R

3 Y dz3ARnPro, ABS Research
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i Gid o Wré U 7 bdodnh R Y 7 KTPDN) do cac ngan hang niém Rt R 1J P bALQ38/2024 Rt 676 nghin 9 R 3 R(¥27% svck, +13% Ytd). Tuy nhién, tT o U & tRalY
U 2 bdodah RY 7 tréng O IO L tm f A RYAfAc ngan hang trong danh sach 7z L dzt Bt dhi RZ | YRb NsB1 #ctingt Sv BAB, OCB,TPB, VIB la R Z A Rgan
hang c6 0 © Us RLYJz&PDN/TE Rn f A Rco R Z [nganh.

i Trong 11 thang R 1 024, ngan hang la nhém nganh c6 gia ¢ (plgat hanh cao R Z [ gktbz ONZSB nghin 9 To 1 RL¥3% svek, 0Z bp ® Us % gia ¢ (ploat
hanh toan ¢ ztrg®AR,Yai & dzlbiph quan gia 0 dzR fal3,6%/R 1 PH 3 R Z D#shh ngan hang nhém nganh f L R L @ztgid o thga A tTBDN trén @ Ztrgb R, O 7 bt P
77.8% @ & RyE 0 thga A tot) e#tORceell & K ¥56,3 nghin 0 R 3 R®&hang t6i cho U J R&c ngan hang tai cll O L #4laba dzivay R !trai U 2 bdadz & Ho Z b hady
PO @GiadzipgtrgdR R| RDP JQ 7 UM A®Z [hiin R Z bli dzdziplgat hanh TPDN trong cac R 1 Rrag O

i Trong thang 11,c6t dzlz b D RADEOLE]rai U 7 bxadkz. = Ao 7, ¥CB phat hanh thanh cong trai U Z bxandkz o @ig 2.000 0 R 3 Rého 0 7 [xiRha#+ R Yuan tdm 0 # b
cac f ¢an than o 7 bi THRadi 0 U & Y

UTA Ul bdiliZ bt dzolF O RE WRY AR ARY Giao W@ D3 dOI Od3 mu + PRjRRIBYIPOY LA D

25,0% 800.000
700.000

20,0%
600.000
15,0% 500.000
10.0% 400.000
300.000
5.0% | ‘ ‘ ‘ ‘ 200.000
0.0% ..Illllll 100.000
Qéb vQ) Q)gb P LLE \?‘O@ 4<2>é @ LR L RS @&@Q& & (gb A<bQ>Q> )

KOS N ) S
9T/2023 mOT/2024 x\’” %\w &\m pr, Q& &\f» o?’\% b@ N\f» & %\f» Q& Q& Q'»\r” o?’\%

3 Y dz3ARnproX, ABS Research 69
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Thanh + 2 O Mdé@n hang R|j RYZ @uia 6tOng R 2 A Rhéng O dzRb PD gbéo Pij © J RI&i & dzlhgy R z ROY1 RHeém 50-100 bps trong 2025 :

i Trong 9thang R L 1 024,01 R &DiyR z RIYZ B £fac o D7z @idf A RYCTD) o téth Ngm RE B P @,9% soi #®dzRb R023,0 7 (hiin Ri RiY®o
T #dongt R 1 Bratk Qasol bl RrAEDAR Wn f A R Trong R Dhuy R z RoYAlan ceeva o 7 &ibh o 1A LI ¢a 6,5% va 3,4%. Nguyén nhan chinh ¢ 1 RreDR Y
huy R z RoYZ [aido 14i & dzlhgy Rz RYbD¥ung ¢ 7 (tring Z L dzt 1 024 + 7 bdomy 0 b RBM + b {c& kénh R L tkeco A !atsizicap hlin nheevang, OL Rz RY
a Nw Oz @ Rhvan.

i 0 7 DN qua, R Z bigdm hang R'ngia 9 | ReNovay D $ L Rait 2 bg RT ZR Y IJRE Rho vay trung dai 72 £ R 1 Re¥o, R3 RoYZ DA DR O AR 7 b tigénm
hang 0 1 Révsol *Rol &1 P

U Lai & dzihgy Rz RR'NR 3 RAYO b ¢ Rr¥ing 2 thang O dzBRb Pt ij © J RI& & dziRdo 1 RI¥-30 bps so1 Rl &z1 P

U Sang R1 T025,0 & RoYZ Z Rofald Trump tai R 1J O &hi hanh céc chinh sach 4p 0 7 dén cac P 1 dang ¥ dzlt ¢ |+dZ bRERU 72 NtoAD @i & dzicap l1au hinf &
} b itrRng khi cac G dzZg@d EU,Anh 0 b p AD+bl WP L R7 RHR Uac Rz RIYZ bg B4 va lai a dzilien ngan hang O 7 ¢uld 600 Rgay ap A étkianh + Z ONR
len R 7 A Rgan hang U 7 & 7 d& Db ¢ AeFDAR en ngan hang.

U1 RY®o U&DRY ®2 dZRORz RY &' Gu D LDR cac ngan hang
15 0% 120,00%
10.0% 100,00%
,0%
6 0o 80,00%
,0%
60,00%
6,0%
40,00%
4,0%
20,00%
2,0%
0,00%
m mn m m oo m MmN Mm
0.0% %82%295%iggcﬁf)??ooo%%augﬁ%S%E
9T/2018  9T/2019  9T/2020  9T/2021  9T/2022 9T/2023  9T/2024 <<aT o0 T =2=zzz080090 FE>>>"2>

HQ4/2023 mQ3/2024
3 Y dz3Hinpro, ABS Research
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U btYR NG t+ & £ KCASA) Q3/2024 & A% b NPz 801 +@2/2024 1 #B@ Grung binh toan nganh Rt 80,2%. Tuy nhién, 0 R CASARNQ | RPY: R%0 1 *bZ Db

Rb TQR/2023 °

D28 Q7,5%) R 7 Bibi tréDAR Wi 8 dzlpg vdiRt Rnho 11 2 A28 b

Chuang tdi cho UJ RCASA trong 2025 o b p hie @ Nz bviR b Dl R# Qung RO RDAR 1 022 vi cac ly do sau Rk R

c:

U 3 7 btigdn hang ¢ b o ARDL ¢z& t Rvao cong R Y 2&T&a O Nobz boTURRI'B 2 bR Padiibg .
0 Chinhu z
fintech Z g (khach hang ¢ 7 & D&y&n duy tri 0 b troRg tai +

c:

M6i 0 U seDaRavdziog [otb p AR @luy tri.

7 ¥ NHNN R'no U tkfaRR 7 b ¢hithh sach t 7 dzRkhich thanh toan khong dung o b PIiR.BBén Ot RRZUsébiung RO Ap 7 lITRYBb DRacacRt RNRY

linhz Oto @ ® Do f 9 O 2

25,00%

20,00%

15,00%

10,00%

5,00%

CASA toan nganh
9,00%
8,00%
7,00%

6,00%
5,00%
4,00%
3,00%
2,00%
1,00%

0,00%
NS DS DS A > D
> P 5> 0P > ¥ o> o v GV B v P (P P P Q"' 6" &

&&&&&&&&&&&&&&&&& N\

BN CASA e——=SnNbdadzZ odZdzZROPRzRYD, L dozi R

40,00%
35,00%
30,00%
25,00%
20,00%
15,00%
10,00%

5,00%

0,00%

7 O thnh toan R T 2 A Okéc giao f @ Bidng ngay .
3¢ RinhotR1 025+ 3 & RR® Qi z Ax03™t RP yo R Wac kénh R L tienhaeO 2 g Rhsan va OLigz R&YNRmM o 1 Re¥ R ¥ b troRg tai + 7 O khinh toan R ¥

= i ®O0A& ®0i OPRYKR®PzZt RYDPRD
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U Trong Q3/2024,NIM & A% b N1Pbps so1 @2t dzZ P 3,38% va Y b NI bps so UTPATDP3r +d0i OPRYKRDPZt RYDPE_ ¢,
T #doing + K1 B023,do lai & dzickp vay Y b [ihl?anh 7 I Ri & dzihgy R z ARFV%??Z EQVU ! Ngan hang NIM 03/2024 Q00 (bps) YoY (bps)
Rt Rinh ¢ {Tinh trong 3 quy R 1 R2024, NIM O Atoan nganh ngan hang Y L Rh&R b SHB 2.96% 33 58
ngang . VIB 3,89% -22 -83

il Sang R1 2025, ching toi + § & RNIM 2 37 ARz .- Ao Z NIM f 6t btolp h O MSB 3,48% -21 -63

RN N Sy oo v RN s X S - P MBB 4,16% -19 -107
duy tri D¥Ung nay va 2 3Lf:>z~A\’/@£) R af)’dzatb ﬂ’?aé fi EQV LDADdac Rt qu o p— 3.33% o v
A 3t Rinhotva o ZttbR OL Rz RYNR 3b7 Agllip R| RL Rahu OL tih f ARY BID 2.40% 10 26
Trong khi R Ugéi va chinh sach z g Uai & dzlAqthu Z 0 Ehi Rt Rnh o & 3bz A O TPB 4,04% -9 46
A =z0la@ R a4 NR# @ Nz bkhikRac ngan hang o | fiung vao G dzNIRU A tin ng g’ggz’ g “212
LR v = < < R = Or = . s R o O ,90% - -
f A_RZYb TdzN bNgPR RI!T L,azRW 1 RYR R !ThorTw 1tronAg Q_ E'RnYr A R'Y ) . 1.88% M e
U Co6aghan hoa Pt RZ tNIM: cac ngan hang co Oz U R¥aia NRZ©QzZ R1 RY TCB 4,25% 1 14
01 RYU &DR Y ARYZv duy tri R&8 Ghiphii ZRP O ® 7 LAugd o R NIM ONb CTG 2 92% 0 4
0 7 bv@Rp Usob #riganh. BVB 2,31% 5 42
R R LPB 3,44% 8 25
gdzdz 2F RY®DP3 r + dog Ot ROPRYt RZ 00 PGB 2,71% 8 -7

6.00% SGB 2,95% 9 -41

SO ———— STB 3,57% 14 -24

5,00% BAB 2,18% 18 28

4,50% NAB 3,76% 18 67

4,00% EIB 2,86% 22 29

3,50% M HDB 5,42% 22 75

3,00% .. VAB 2,30% 23 61

o500 cesece® . ecces VPB 5,82% 23 17

2.00% VBB 2,04% 28 47

O O O O AN DS DS NS A NN DD DS N N NVB 0,89% 29 -45

F IS F SIS S F LSS S ssa s.60% a0 10

KLB 3,58% 43 94

------ Sr2d. O mMOUdZZ ODF O] RZ O emptbumm3c 1 @=qUpf G U3 rDB0 2PRZ K RD U= © Toan nganh 3,38% -1 -12
—3 D3 MPQEPRZKRP === NIM toan nganh 72
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TRON VEN TRAI NGHIEM DAU TU

SUMA®3 m) ad3f 3%4lr ®88r ®D¢ P;

U L&i o 7 dzb B OtRoz RfYQ @ Zrong Q3/2024 Rt ©4 nghin ¢ T-2,4% YoY),nhang 9thang RL t1 B 1| RrEDR 8,5% YoY. Trong RV

A Doanh thu ? U tRe RtYanh toan & AYb NFPL R 29,7% YoYtrong OZ®NRkinh o f L B 7 A2(B®2 | ReY sdib va doanh R Y 2 bYTbiuNcRi tiéu, f L Rt Kb NPz Zb
A &! gav i o hanh toan va chitiéu qua ¢ z. Bén Ot RRZUcac O R K A Rtianh toan R b D RVNPay, ZaloPay™ )R| RR| Rt RZ UtRE RIYZ bA &R & Ghy ngay
cang Ot Rwanh hiln.

A Q2/2024 Ri RfzL dpanh thu Z OtRyz RON @ b FogP Rr&DR ¥adll R ¥au 5 quy lién o b p il RIAEDAR ¥m, R10 1| RIMDR ¥ b f b tsdg Q3/2024 (+12,8% YoY),
cho ¢ 7 [RRS t'ti® O AFkhéch hang R Zib+dac A NR Z | RN ® b F7P3ibz ANpoai ra Pz & Zgan hang thay Rg®7 bx &Rlo ® O Ui khach hang, o | tilung ban chéo
ANRZ| ONBbTpRinhan 9 7¢6 + $ L R Y IJRI Rhiphio 7 (il AT L Bz AR &!nbu O L @zEkhach hang.

U Chung tdi + 9 & Rséng 2025 doanh thu phi 0 & OtRoz RiYQ Q2 7 AX05B2 | 4 2 M Nhu OL dac f @ ® Aién quan Rt R N @nh, thanh toan i dzZoQgia
Q01 RI¥cacz UtRE RiYdzit @ | Q&g b Nam f ébdo 0 | RrEDR P+ R, Zi) U ZtggDR YPDN + 7 B @ UADtgiip O Ngbz bPTRRR phi f @ @ Zngan hang R L d&(iii)
CAcNHTM R| Rt Rphan i z AR Z | ®N D b FpRi nhan ¢ 7 khi tin f A Rddanh R Y 7z HiT2UAZ08 ttong O ZBN RThong o @4 O /ENHNN c6 quy R @ R&c ngan
hang khong R &!bén chéoda N2 | ®BNBb TnRan 0 Z&ing 1 #tlhf AR Y

§Nbdo7dzl RPQADZ UL 9o PRz RY ®Ff Doanh thu ¢ & OtRyz RN @ b FIB NHNY DUOj RZ P02 dzdg APz UL o PRz RY D 7

20 70%6,0 60% 7,0 120%
18 60%, 50% 6o 100%
16 ’ 40%
50% 80%
14 40 30% 9.0
12 40% 20% 44 60%
10 30%3,0 10% 40%
3,0
8 20%,, 0% 20%
° 10% -10% 2.0 0%
4 1o -20%
5 0% = 0% ° -20%
0 -10% - -40% 0,0 -40%
Y VR VG

WA VAU U VA AU VR U A N GR G G
O L Gl ‘e bl e e Gl e 'l o Ml e Lol e i e el o Xl Al o

NS S DS A DD D DD AR X A
AN A A R L R LR I R I R

EmSNb®d0o7dzZ. RPoADZ Ut o=d-XdyYY &f q O, mmmD V| RZ ®0 7 dz0o AdZ UL 9 DRz RY OG-8 W ¥y T P

o

S
o

D O G S ¥ GV P P P P o 9

S S
0SS (OGSO (O (0D S (D o of
PP

WIS U G GG A GG
o i Gl il Yl Yl s Gl o s

NN DS DS S S M A
L A L i i R i L L R L A L

WIS U G G G G
I PNV P

EEDO] RZ P02 dz0oAD? UL 9 DRz RY ®Q == % Ba) O i
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TRON VEN TRAI NGHIEM DAU TU

U ThuRZ | ngoai 1ai (A Oh BtAu R Z | phi ¢ Z diLtddn nganh 9T/2024 o | RrEDR Y

RZ 1,2% so1 *ding t R 1 Rreek OTrong RV

A Thu Rz | qikinh doanh RY Ok B%b NFPL R Ho o Tia lien ¢ AGz t ® U liréng
RZ bthag R1 024 + 7 bA IR dzio & U tRge Rndy 8 A%b NFPL R.Xhing toi
} 9 $ RtNURZ [ nay ONgbZ btiolgy 2025 0o Rt R Z (2024 1 b TRRdo bp & O
a 1YL NI# 4 dzltrong R1 025+ 7 bahdnh A T Gizd dz[VID va USD trén o Z Q

o U & D Yigan hang thu z 0 & tvbo Tia O+ Q2 guwa 6731 R

A mOLRz RRL dza&PCP ¢ 7 bitidd © RZRE dzivd® R 1 023 khi lai & dzLTBCP
YONPLROARWEL@Pz @ij ©@J RNVIRE dzicd. Sang R1 2024, R 7 biigéa
hang 0 I RréDR X 'Ry dziamR trong PN R Way 1 #I& & dzLTBCPchinht 2 &£1 RY
RZ n ¢ Aung R .Chang toi f ¢t bisdg R1 2025 A Rz dZIPRUR ¥ay 9 bt U
o Amigang .

120

100

80

60

40

20

9T/2019

02 dzdRZ1 UPRYOI bdANbdo U} R,g&/j

29,1%

1,2%

9T/2020 9T/2021 9T/2022 9T/2023 9T/2024
UZdzoRZ1 U ORY U} b QdmimmtdsoRY Z ARPO T

30,0%
25,0%
20,0%
15,0%
10,0%
5,0%

0,0%

-5,0%

6,00%

5,00%

4,00%

3,00%

2,00%

1,00%

0,00%
o o o o i — — i N N N N (4] (%2} ™ ™ < < < <
N N N N N N N N N N N N N N N N N N N N
9 § 8 6 9 § K 84 X 6 a3 K 3 45 ~ o
o o o — o o o — o o o — o o o — o o o —

§! bdAdzL g PU d===i=d§ IDIROPdzL g DL A=4 D DRI P
—5! bPAdzl QDU et ®§ | WRARL QPUA=4D, | ORI P

26.000 u Tgia

25.500

25.000 7 _,-—v""'# W

24500 I W

24.000 .’.-.J:':}\.‘.............‘... ®%00e,00°°

23.500

23.000

22.500
™ ™ ™ ™ ™ ™ ™ ™ v ™ v ™
N N N N N N N
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SO S NI S VS S\ S G NS SN G
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------ UTOYbi ®ogUdZRY D e=eR=f bi ®do UL RP Gia san

Mua (VND-USD) (VCB)

§ | Adzitréi U 7 b chih U 2 £

Ban (VND-USD) (VCB)
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TRON VEN TRAI NGHIEM DAU TU

.. < ~ « P < < ~ ~ P, ~ ~ . < N ' o I“ i L4 A p 1A =
G 0TA R!F L @®PL) toan nganh o 1 RRYZ @ bps QoQ 1én P & @,25% trong Q3/2024. Nguyén nhan R ! , NRY TA R!T L dac ngan hang niém R
P Lgzbp Adn o1 Ra¥do ¢ ZtrgOR VL Rz RAYNBON Y ij RZ bkhdzd 7 1, RR haDR ¥ #2 K1 RoVU NENEIREL I EokFlcil BeXlrlvz . I I eXVrrZ N I oy rlvv.Z 3 WK iz
R!0 &£D z BL gzag cac ca nhan vay mua nha. ABB 3.51% 2.91% 3.92% 3.55% 3.20%
o o . . i . N R ACB 1.20% 1.21% 1.45% 1.48% 1.49%
i Cac ngan hang ¢ | frung vao cho vay ban A wa SME (VIB, TPB, OCB) c6 R!T L dao hlin trung binh BAB 0.77% 0.92% 119 1 48% 1 33%
nganh. Hij @ b, @B |a ngan hang c6 07 Ua#® R %i & NR L &hanh chéng, 1 #&bR R!T L gzi RoYA BID 1.60% 1.26% 1.51% 1.52% 1.71%
1,64% trong quy 2 Ién 2,23% trong Quy 3. Trong khi RUPz @ Zhgan hang T L' Bhi Rz | ®Z (Acee! RIY EVB 3.56% 3.31% 3.91% S.77% 4.65%
. . s o . CTG 1.37% 1.13% 1.35% 1.57% 1.45%
a Néuy tri DP 0 Q ZRpz &CB, ACB, TCB,va CTG. EB 5 64% 5 65% ) 86% 5 64% 5 71%
U uTAPao iz BT L #zbNIB,3Rb TR0 A6% OdzRb 023 T dzZ RO 83% vao O dz&B/2024, 07 HDB 2.26% 1.79% 2.24% 2.10% 1.90%
55 REG® 3 (K3 B020. C6 19 ¢ 5927 naan h am Rt Db K $a0 i 3 KD L d KLB 2.14% 1.93% 2.46% 1.98% 1.94%
ngan Z LR .Co6 ron ngan hang niém NgPR ao U Zz R!T z
gang R Q LR 90 E Ri 9 9 t ﬁ ’ E LPB 2.79% 1.34% 1.39% 1.73% 1.96%
sol ML &1 P+ z ¢ Z Ld® cac ngan hang R'nO Z Rz RtNch A | figphong x6a R!T L daocact zZ ON MBB 1.89% 1.60% 2.49% 1.64% 2.23%
R1o btl RIAhbao Y 3 ®NRIR# (i cll OL theo Thong tee02. MSB 2.94% 2.81% 3.18% 3.08% 2.88%
NAB 2.84% 2.11% 2.66% 2.57% 2.85%
U -|7\ -‘R "r‘ I’_ d‘a R Inhém 2 U -U\ -‘R |‘f I’_ ﬂz‘in ngénh NVB 26.33% 29.76% 28.98% 35.28% 30.61%
3.00% ’ ' ' ’ ' ocCB 3.74% 2.65% 2.87% 3.12% 3.19%
3,50% PGB 2.61% 2.56% 2.93% 3.53% 3.19%
2,50% 3,00% SGB 2.23% 2.03% 2.38% 2.55% 2.85%
2.00% 2.50% SHB 3.21% 3.02% 3.02% 3.02% 3.09%
200% SSB 1.87% 1.94% 1.96% 1.91% 1.87%
1,50% 1 50% STB 2.20% 2.28% 2.28% 2.43% 2.47%
, (]
1,00% L oo . . . TCB 1.36% 1.16% 1.13% 1.23% 1.29%
R TPB 2.97% 2.05% 2.23% 2.06% 2.29%
0,50% 0,50% VAB 1.69% 9 9 9 9
. o 1.59% 2.35% 2.54% 1.70%
0,00% 0,00% VBB 4.06% 2.56% 3.10% 3.43% 3.30%
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3 SSESSYYEES83IIZLIS veB 121%|  098w| 1220  120%|  120%
R N R N O N N R RN R
2020 2021 2022 2023 2024 T T I AT IAISNTTIAIDT TN D VIB 3.68% 3.14% 3.60% 3.66% 3.85%
e ReoReNeNooNoNoe NoNe o RoNoNe Noeo No Kol
VPB 5.74% 5.02% 4.84% 5.08% 4.81%
Toan nganh N N
eeeer ©° mOUdZOG! O] RZ G 6=:u o=fc c|_Toannganh 2.24% 1.93% 2.17% 2.23% 2.25%
) T OAT OR lebe L HztDA T ®OR! ®RZ VP D, —t— U0 O MPQ @OPRZKRP U=;¢ Ox; ;¢ B¢
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ve, s 00osc=oum(a DABS

TRON VEN TRAI NGHIEM DAU TU

U CO6 & ¢ghan hoa rd U TYob Ajqc ngan hang. Nhém ngan hang { dzzdGanh c6 o & Bao U z &£
R!T L dzZhdn nhdm NHTM teenhan. Cac ngan hang c6 Oz e R®i A N Zduytrio R T
bao U 7z #&n 100% la VCB, CTG, BID, TCB. Trong khi R Ucac ngan hang nh&TPB, VIB,

MBB c6 & @& A%b NFL Rttong 0 K Bao i 2 EI? L deR!T L da FPY R.Z

i Dgbdo:Cact 2 ORRE OIOL theo Thong o 2 F ¢ b AR t @7 Bidn 7 g0 Ovbo OdzZ b
RI 024.KhiRUPz ¢i 2 LIR!tai OIOL db nguy OIIOZ dzRtARaRh R ! L gty 4p A 6 O
01 RYR R!T Ldaogbp AhOb NgPR Dao U 7 E!T L,dz7 U&pDrac ngan hang téenhan

Rz.l

i Trong khi RUR !t L da o 2 @ Ngbz bhlliRo tche ngan hang A #HRZ B2 Inhém 2o bp & O
Re# (D NbZ b Y RN4Ryuy lién o b,tchp ¢ 7z [ARIs& R !T L tinh thanh trong céac quy sau
R1MY b NCP* @) CacA GRa o K €aotrong ¢ & RiYf A Rtdan nganh Rz @L @ z RAYN R¢
ANRdAzZicong RYZB Tl RE® @ NbZz bdoR Z Giap Y b NRPIT L gzt.cke ngan hang co

0 © Ut dhdrvay cao DR 7 A Rganh nay.

UTPATPO] Ol 2z £APR! ®F L dzbg Ot RPR

300%
0%
200% Cteeecetniiiiann,,
150%  seeese® eetceeast
100%
50%
0%

SRR S T S T e VO O S S S S VR VA
(5 0 g o o o o
S VIS G < Sl s UAe e\l S Ve Ue S ‘N O Ve Ve A\l e Ao Vs
e=m==Toannganh eesees L ®3 moidZOdF U] Rzd é=;u ¢

—t=( Ol P32 MPQ &DPRZ KRDP" U = ;=s==t3 m® olEEIAR # kdR &= ; *

UTPATPO] OPUz £APR! ®F Ldzdot bdOI
VCB
CTG
BID
TCB
BAB
SSB
ACB
LPB
STB
KLB
VAB
MBB
HDB
MSB
SHB
TPB
OoCB
ABB
VPB
VIB
NAB
EIB
VBB
PGB
SGB
BVB
NVB

Q
X

50% 100% 150% 200% 250%
Q1/2024 mQ2/2024 mQ3/2024
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TRON VEN TRAI NGHIEM DAU TU

CIRR| RiYL R# @NpZ TR

A 0 TA TIR toan nganh ngan hang Rj R¥b NfPL Rua cac R1 Rz Db HO R
f A RN kinh o ttheo quy mé (Economies of Scale) T #¢gT Thi phi nhan
vien/Thu R Z | 1O tRyz RRKA ¢ 7 LDicac ngan hang A £ Rhing t6i + § & RY
CIRtrong 2025 ¢ b p Addy tri DP & G2%.

A Cécngan hang & & ARcBng R Y ZR o &R z Rhda cac quy trinh R Z a8y giao
f @ AizdzNIRF AR b Vadz @ © Zkhach hang. Ngoai ra, ngan hang o b p Apbat
0 Utkedc® R ¥ A Rngan hang @ Zaf @ ©% U g GzRgitGR Y b NcRi phi duy tri
chi nhanh o U dzRtZ B Ra¥hhan vién, o R UY bAIRDP J® 7 L3ug 61 mong
AR Wz NBR{ Rh&TCB,VPB, MBB, TPB.

CIR toan nganh
50% 250

43,4%
45% 41,1%

38,7% 34,3%
40% . 33,8% 200
35% 33,7% 32,4%

30% 150
25%
20% 100
15%
10% 50
5%
0% 0

2018 2019 2020 2021 2022 2023 9T/2024

Em-7bPUZ0P7 0L g PRzR=N¥=BR3 YZIARDOT" @

60%

50%

40%

30%

20%
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-

=ZbPUZzZOPRZKRPTI  bTReuzdzdRZI| 0Pz OL

CIR 9T/2024 céc ngan hang

BID

mgg Egm m
m < >
> a n X 0 m z
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TRON VEN TRAI NGHIEM DAU TU

Ca&cNHTM R A 60 RYZ R

A Vao R1 R2024,Pz @ ANHTM (ACB, MBB, TCBY )0 b p A®D1 R Y2 R O ERD/Z ¢ 7 thi
chinh O £minh. Cac NHTM c61 Z Rha na& QSOCB)R| Rngay cang o 7 Riotrong Odzz O
Rdzo1 RYZHBo &4 é07 | ®Z wong qua trinh phé f dzR Rhpli Z Njta R 7 bv¥odg. Hb t dz
nay N R h&DAR ¥hong R Z b #ckc ngan hang ( dzZddanh nh&e RNFONTCAR, Z £ R 7 ¢
01 R eDbRYA RVE 4 Abb NAPRE dz R

A M&A Rij Ob:Tf ¢b Ahang 10/2024, Ngan hang Xay f & Ré'b Ngm (CB)va Ngan hang
Ht B &l ROcean Bank) chinh ¢ 2 @R@e! @¥ dzRgfaR O 13 dzzcBo Ngan hang @ Y UL b
0 7 el Rty Nam (Vietcombank) va Ngan hang TMCP Quan Rz @B). Hk R A L RL dz
tién, hinh 0 2 WMBA Rij Ob fay f b trako tébb Ngm R 7 DAHzIC4c 0 O 7 GAidf A RR'n
quy R @ R&zrang 1 thinh o z? @@ dzRgI®R O 1JQ dzzdd 7 b K awéo ngay 1/7/2024 .

0 UbIFRROYI K YZ tich O 6 itbng 2025

A Trong 2025, ching t6i+ $ & RoYi R Y2 B Agac ngan hang f L RAi Rz RoYUADE4bz @ Z
ngan hang R| RI&+t tZ Ot @t b {REtac O 72 bk RRE@&+n@Goai Rz J ®gsung 1 Z.R
Trong A R Rij Oblip N5 ¥TEBT #ibb figan hang Rj RC&N R Z 1b@n 10 - 15% O &
UZ LdRonha RL dzaR Y O.1C& NHTM c6 1 Z Rha na& hha&VCB va BIDV OT1 RRYj] RY
lén t tZ Ot @Gdan thanh phat hanh riéng A &ho nha R L d&R s&#nQoai ngay o R L dz
R1 PNgoai ra, R Z btigdm hang Rj R o N & DZA @ /Afac nha R L gzR & +nGoai Dz
PO @ Loz [(EIB,LPB,NCB? )nén con R 7 bdaa2 ggho T b § O H YZ thong qua chao
ban cho O Ry RRY&e @oai.

A ébTod RYZRiGp Ri WR Yihu OL ¢gz1 RoYU s D#ZYRV 2 MBI ® N FO Z tiBu an toan

T Z,Ritp nang cao uy tin va ONgpZz bR IRRN ¢ @t Rtianh ¢ Léb Nam va trén ¢ 7
o U & maRkchinh 0 dzz0Q

MmO LRz RY1 RYZR APz @& Zgan hang trong R1 12024

e ZRbtAdztngay € ZR P4 | dzdt

Ma CK 31/12/2023( QT 02+t Rz ®U 7 & Hinho z @0 RYZR
R3RY "QTO®R3IRY”

Phat hanh O &i 7 b R 8z UM SOT

ACB 38.841 44.667 159 (hoan thanh)

Chao ban O &l 7 b tiédg A ,iphat hanh
ESOP (hoan thanh)

MBB 52.141 61.643 . o
Phat phat hanh Ol Z b R &z UNNgQ ¢
i *obk T5% O 7 laepn thanh)

Phat hanh Ol Z b o dze&eDENY O

VIB 25.368 29.791 RY R?Yb T R da ESOP (hoan thanh)

Phat hanh Ol Z b o dze&eDENY O
TCB 35.225 70.450 RY RV #&®TA T00% va ESOP (hoan
thanh)

Phat hanh Ogu Z b o &z DENY O

PGB 3.000 4200 Ry RiV+cbR 0% (hoan thanh)

0 URH g0OJ RO 2 bt d27 Hopn

CTG 53.700 74.200 thanh)

0 UR o g0

) JROS 2 bt dzbTh Thi
o M8,5% ~ O%

VCB 55.891 83.557 lwo@n thanh)

Phat phat hanh O &1 z b R g UMD ¢
BID 57.004 6.975 i bk 1% O 7 Bepn thanh)

Phat phat hanh O & 7 b R @iz UMEo 4
LPB 25.576 29.873 i +gbk 16.8% O loan thanh)
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TRON VEN TRAI NGHIEM DAU TU

i

Trong R 1 12025 nganh ngan hang f ¢b4o & L B 3ibz ARY RA Knh o ¢ 7 B Gac Rt dzZ 0 Uien quan o dotrooU it Wz RAYN R Pij © J RIA & dzL o
0 bop AR Q@uy tri giup kich O L t#éu dung.

Chang t6i f gbao o | ROV & DRRE dzIOREjoan nganh & (DP J Q0% so1 *Rbl 024, c6 & ¢phan héa o | RrEDR X 'RE dzIY® Adc ngan hang. Hb TPz L R
O Apganh & w FobRhom ngan hang G dzZdéanh va Pz @ zgan hang thadl RPL top RL ddo UB BRERNIMva O 7 (e R tai & N & N & Zhdn trung binh nganh.

P/B nganh ngan hang Rj ROP @ Q,51x ¢ tngay 16/12/2024,0 2 LhinRZ bt #®@ @ung binhn 5R1 Ba1,7x. V¥ b UB BROZ 8 R%i & N A IRE dZl R
Re# @ Nobz bRITRRIYF®rong R 1 2025, chidng t6i T I' R Rgia nganh ngan hang c6 9 2 P @ ® @ RJiA ¢ Zhdin trong tadl R Tai. Tuy nhién, trong R Y IJRL Rac
O 7 btodrz &6 R 2 Rib tOdz OR Y Hzt lp dzkinh doanh Quy 4/2024 O 7 & 7 &@ 7 BBk R Jao 2 Bb Fifich 2 | Rfnuavao RZ ARDYI 2 b¢ 2 P
R1 R'Yt i dzKinh doanh 0 ZQ ¢ [Age! RiA NR&! GNbZz bdRtZ OL 0 RZ RfioPA@éu RL gzadai 2 £ /-ac O & 7 bR & cing t6i t 7 dzRR YRbao

Y 3 PACB, STB, BID, CTG. Ching t6i & & A Rphadl R phap P/BR Tac R @ Rjia P A @éu.

P/B nganh ngan hang 4 %MDt dadc; PPz o PAZDPRYKRD;
2,80 3 30%
2,60
25 25%
2,40
o l I h/ ’ | o
2,00 : I
| 15 | I I 15%
1,80 |
|
1.60 1 I n I 10%
1,40
05 5%
- ] I I
1,00 o - 0%
' 5525922836038 933323R8R2882¢
17/12/2019 17/12/2020 17/12/2021 17/12/2022 17/12/2023 DQ0<BaHUOZ 028000805

e P/B  emmTrung binh 1Std emm—?St] e—-]1St] —e—-2Std B ROE % P/B (16/12/2024)

3 Y dz3RinPro, ABS Research
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s=Adamr TA®Y mA G ACBPSTB, BIDICTG DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP A CHAU (ACB 'YHOSE) 'YMUA
GIA mr U 0 ¢29/11/2024) 25.200 € 3 HYGIA + C =TIEU: 32.000 & 3 H+26.9%)

8§ A) Hr WH + ATE

V ¥t § dzKinh doanh 97/2024 ¢ 1 RI¥DR R Z U #T®OI R £ 24.9 nghin 90 R 3 R(¥2,4% YoY)va LNTT R+ 15.3 nghin 0 R 3 R(¥2.1% YoY). Hz RN gcBinh Rt RA Ot o
RY Rtivi f A RR'L Y L R1 nghin 0 R 3 R(¥11% YoY). Nhang thu ngoai 14i Y b N\2B% do 13i ¢ & U tRge Rkihh doanh tréi U Z b4 AHb NFRL R §7% Yov.

V Ching t6i + 9 & RoY1 RoYU &eiR ¥ A RACB sang R1 72025 Rt b 2 OUNK/YY19%, cao 7z | R @ Gung binh toan nganh.f L R k,ACB R&! NBINN nang 7 £ R
POG@nft ARIENt 2 ONZY%. é + 67 biRG@ho vay Pz gach o 7 ioRU S thling tin i ARIYL R 1 RI&®DR Y Ro &! ,Riéhg trong 9 thang RL &1 024, t1 RY
o UadiRfiYA ROVAACB RE 18.8% YTD, cao hin P @ @in f A Rt¥an nganh 1a 9%, R z RAYSQY &t dzobRhom KHDN.

VCiLpa! RiVANRE Quyti DPPQ RRQ RZAtBA RI!T L Bz1.49%,0 1 RRYZ Gibps soT *dny 0 Ue@dd 7 R1 RRo L B3 Rrdng quy 3 khi R !'P # kinh thanh
R AYbb NFRL Rd A,14% trong Q2% dzZ R,83% trong Q3.3 2 BA)o K Bao U z FE!T L daa ¢O Nobz bkiiR 1 RoYR @ B7,8% I& 80,5%.

V NIMt 9§ & RRE D Nbz biTHREM ¥ b NFPZ rong Q4.2024 khi O 2 @plzd édbung O Ajoan nganh ngan hang va OB L d&tu 2z AZO3ttong R & jsau 2025. Chi
phiT Zuyti PO © 2 (R BZR TASA O Ngbz bVl Ri & dzicho vay U 2 AZ2O3Khi cac O 7 &l thnW 7 5o Ukhach hang itz II| Rong R1 2025 1 #¢bU B B RRRY Rinh
ot 3z AO

V ThuR Z | ngoai 14 7 3ibz ARB Ghic R| R DBN R & 7 ttong khi P N R Bancassurance va kinh doanh R Y U% Zbb p Addn R 7z bkhdz 7 1. R

V ACBRMNQ | RIYZRb tAd&.8 nghin ¢ ©J RMnh ¢ z @t hanh O Z bR g UDIgY &b OO RYZRay A OL R Z Wiimnang cao R 1 RAY4t& chinh R Tthich
GRY ¥Rz A RB tRR RYVED 72000 DR Y

a CROH* AT¢
V 3t Rinho khong Ui 7z A2Bribeet § & RA& Rz RiBUO ot R1 R¥EBMRUIF ARY ®T + PPNRY Pt bRZ ®f U) RZ PRY Ul bdAnby @
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DY ABS

TRON VEN TRAI NGHIEM AU TU

camCP8EEC=H Pi AdilrBamt TAPY MAGT?S ®3 f m{ @
d

Cac O ztidu kinh doanh chinh

=m} ®ur SA 2023 2024F 2025F
U thu R 2 | DO LR
¢ Rihu R Rz R 32.747 33.704 38.649
%YoY 13,7% 2,9% 14,7%
NIM 3,90% 3,77% 3,91%
§3 doUak+ Odo 7 dzt 20.068 20.811 24.430
% YoY 17,2% 3,7% 17,4%
Mai @ Re OU " 4.131 3.725 4.373
; €41 ® ReOUu” 18.269 18.555 22.709
NPL (%) 1,2% 1,4% 1,2%
D gphong / R !T L (@4) 91% 84% 90%
ROA (%) 2,40% 2,21% 2,30%
ROE (%) 24.8% 21,6% 21,2% s¢NY RayAY G ScyIsRROK BDI YK =KEAR Y A
¥ t @ dzKkinh doanh Ledao N T dphong /R!T L dz
45.000 L@ 4,40% 1,6% e apiond 250,0%
40.000 4,30% 1,4%
200,0%
35.000 4,20% 1,2%
30.000 4,10%
’ 1,0% 150,0%
25.000 4,00%
0,8%
20.000 - 3,90%
0,6% N 100,0%
15.000 3,80%
0,
10.000 3,70% 0,4% 50,0%
5.000 3.60% 0,2%
0 3,50% 0,0% 0,0%
2021 2022 2023 2024F 2025F 2021 2021 2021 2024F 2025F
S RYP0ZdAZORZI U CummmE DRE B %d O to t=dXIMP mmm— NPL (%) DgolizpRYe ®R! ®F Ldz ¥~

3 Y dz3MRnPro, ABS Research 81



s=Adamr TA®Y mA G ACBPSTB, BIDICTG DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP SAI GON THET 3 fTIN (STB "YHOSE) 'YMUA
GIAmr U® 0 ¢29/11/2024) 33.300 € 3 HYGIA + C =TIEU : 40.500 & 3 H+21,6%)

§A) Hr Wit + ATE
V ¥t § dzkinh doanh 9T/2024t 7 BAJO+T®OIR £ 21,2 nghin ¢ R 3 R(¥9,3% YoY)va LNTT Rt &1 nghin ¢ R 3 R(¥18.3% YoY).
V Ching t6i + 9 & RYTB & p Ltgan toan Oztrai U Z b YVAMC va hoan thanh trich A | Wi aly toan OzR I} L gzz dzel ©an tai ONIOL tong R1 T2024-R L @D25.
3 7 BRAAEp A std@h A [ figphong 0 R1 024 o (FDE Y b NCPER | RIYTiGp A 'RE dZioR RY) 2R P u.
V STB RMR L dga thanh cdng KCN Phong Pha va Rnthu Z 3R &! 20% o & Rgta o Uban RL dga. STB A wp b p ARz | RRe! 40% trong R 1 2024 va 40% trong
RI R025.Rk RUat Z ONiRp STBghi Rz i iRan Rz | va O Nobz bKRRD trong R 1 2025 sau khi Rk z | RR&e! R R & 7 O thinh toan O Apén mua tai & NL.R

V =7 LAoze! RIYANRZ Buan:U TARIT L dz RRYZ @8 Rb TPz LRU 18R 2,47% o tOdzBB/2024 va o K R!'nhém 201 RYZ 0,02%.Hb ¥ RchaylaR !t L dz
hinh thanh P # tsong Q3 Y b NFPL R ¥ dzZ R37 ¢ R 3 R(Y70% YoY). mb TSRBR | Rtdong qua trinhn ¥ ay 325% 1 ZQ & z L R4ai a NRNPONtho R!T L QeAEj
Oéban lanh Rt &b RR Rd6 VAMC RIU b &b T @y thanh cong & & Z Ray & WO Nobz bOZRIAge! RiYE N® o 1 Rilth minh Ot Ogiip thic R B1 RYU &DR Y
Ot R A RcHo ngan hang trong ¢ 7 Bidn o *Mgoai ra, chi phi trich A | Rigphong 0 1 RPY. RRt D199 0 R3 RY 1 RI¥% YoY. Nguyén nhan do R!T L ¢z1 R0
trong Q2/2024 vacact 7z ORK L day O7 dzRiRidn R !trong Q3/2024.

4 CROH* ATE

V=21 ®long quatrinh ? a8y R!? L day 4p A 61& OzR T ® éphong trong R1 ® *+ b
V=raodOAupRnR®E@® OPONbPoZbTRDPI t+ PYBNPOF dZZRYDPPBOD, _ ¢ . Jc R zcHROVZUAGINRENG | U ¢hzsl Rgpzing § dtzd P@O v o U
0dzNRPAF ®OZ bdi 2z Ou
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camCP8EEC=H Pi AdilrBamt TAPY MAGT?S ®3 f m{ @

DY ABS

TRON VEN TRAI NGHIEM AU TU

=m} ®ur SA
UERthu RZ T A0L 9

RzRY
%YoY
NIM

§3 doUes* Odo 7 dz

% YoY

Mai ® Rec Ou"

i eail ® ReOUu”

NPL (%)

D éphong / R '} L (@4)

ROA (%)
ROE (%)

100.000
90.000
80.000
70.000
60.000
50.000
40.000
30.000
20.000
10.000

0

2021

Cac O ztidu kinh doanh chinh

2023

26.173
0%
3,80%
OI585
51%
4.094
24.259
2,30%
53%
1,20%
18,3%

2024F

¥ t © dzKinh doanh

2022

31.577
12%
3,70%
11.846
23%
4.997
33.363
2,20%
7%
1,20%
16,1%

2024F

2025F

2023

2025F

S RYPoZdzPRZI U oumumme ®R@p B #Ed O Go-? ditiMp

35.800
13%
3.,70%
15.111
28%
6.374
39.482
1,80%
100%
40%
17,5%

4,40%
4,30%
4,20%
4,10%
4,00%
3,90%
3,80%
3,70%
3,60%
3,50%
3,40%
3,30%

3,0%

2,5%

2,0%

1,5%

1,0%

0,5%

0,0%

=eNy Rayay

2021

=I0LdzE RMU RZ | ©

SeyIsRROK BDF YK y A K
3 Iy 'LdaQT\Téphc‘)ng IR'? L dz
120,0%

100,0%

80,0%
60,0%
40,0%
20,0%
0,0%

2021 2021 2024F 2025F

m N\PL (%) DgdlUzpRYe ®R! ®©F Ldz ¥~

3 Y dz3AinPro, ABS Research
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s=Adamr TADPY¥Y mA GACBPSTB, BIP,ATG DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP H* Al ¢VA PHAT 0 4 r W% UNAM (BID 'YHOSE) 'YMUA
GIAmr U® 0 ¢29/11/2024) 46.750 € 3 HYGIA + C =TIEU: 57.500 é 3 H+22.9%)

§A) Hr Wit + ATE
V ¥t § dzkinh doanh 9T/2024t 7 BAJO+T®OIR L 21.2 nghin ¢ R 3 R(¥9,3% YoY)va LNTT Rt &1 nghin ¢ R 3 R(¥18,3% YoY).

V U1 RoVU & DR Y A ROMT/2024 R+ 8% YTD,cao 2z I Boi ¥m@ @ 1 RYU &&eddanvnganh Rt 9%. Tinh theo quy, P@ Q@ 1 Rivi A RYABDI o I RHem 3,7% soi # b
quy o U &l fibg K ¥R 'R 1oz O NIROY U tpTong R Ueho vay SMEva ban A B 1 RYLAR&1a46,3% va 16,8%,

V Ching t6it+ § s RMMBID RnOz £ Ri Raf L B 3z ATDong Q3/2024,NIMY b N3P Rb TPz LQRU 1sPT *+dtingt R1 R UseA 5 Rb TPz LRUI1sPT b
quy o U &b 8ID c6 R Z behitth sach, gbi & dR ndho vay, BID ¢ 7 dzzh@mn ngan hang c6 lai & dziclp vay ¢ 7 (R [trén ¢ 70U s DMgdai ra, R Y dz® ® ¥ RI& & dzL o
0 7 [oUKBNN Y b Ny R z RoYA 700U & [IRAVién ngan hang 0 1 RAM Rnt Z bahiphil Z2&1 RRYZ.0 TA Pao U 7 KEIT L & RoYb p AYOb NePdzZ RT5, 7% Rk R
laP@®ao Ui 2 FE!T L dzz (R [rong 3R1 B Afua) cho o z [OF [Age! ®RiYA N® /Apgan hang o b p Akdy Rt .dab ToRR Dao U 7z FE!? [ GeABIDT L RZ dzz O
top R L dganh tuy nhién o X R!? L dzéell R¥dao so1 #titing binh nganh va cao R Z [trong nhém 3 ngan hang i dzZdGanh niém Rt. 0

V ¥t7Z Ot Ghia O 00I ROT 2 bo WP21% OABID 2 b RR RYZ pie f dzR Vagf ¢t b tARhoan ¢ Lvgio RL dk1 T2025.Bén Ot RRLe 7 &llTRAWhat hanh
rieng A Ul ¥obK 2,89% O7 RRY&!+1(8 & RAYthoan thanh trong quy 1/2025.

a CROH* AT¢
V =21 ®ong qua trinh 9 1 R Ynd T Z
V=70Ua R% & NKong R# @Nobz b TR
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TRON VEN TRAI NGHIEM AU TU

o amCOse=nt} ¢ AdUlrBamt TAGYMAGTS &3 f m{ @ DYABS
d

Cac O ztidu kinh doanh chinh
=m} dir SA 2023 2024F 2025F

UERYDoZ dzdoRZ I

73.013 77.285 93.425
%YoY 5% 6% 21%
NIM 2,60% 2,50% 2,70%
§3 ®o Ua* Odo 7 dz 27.589 28.885 32.749
% YoY 20% 4.6% 13.3%
Mai & Re OO~ 3.773 3.963 4.509
é€ai ® ReOU” 21.554 23.417 25.625
NPL (%) 1,30% 1,90% 1,70%
DgolzpRYe ®R! ®F Ldz 3"  181% 93% 87%
ROA (% 0 0 0 . . , . ~ ..
(%) 1,0% 0.9% 0.9% sCNYy Rayay G SoyIsRROK BDF YK WA § A K
ROE (%) 19,4% 18.,0% 16,7%
¥ t © dzKinh doanh 317 Leao N1 gphong /R!T L dz
100.000 3,50% 2,0% 250,0%
90.000 1,8%
3,00%
80.000 1,6% 200,0%
70.000 2,50% 1,4%
60.000 5 00% 1,2% 150,0%
50.000 ’ 1,0%
40.000 1,50% 0,8% 100,0%
30.000 1,00% 0,6%
20.000 0,4% 50,0%
0,50%
10.000 . 0,2%
0 0,00% 0,0% 0,0%
2021 2022 2023 2024F 2025F 2021 2021 2021 2024F 2025F
— Y ®o 7 dzORZ I U o B e Oeo & —— 0 gouzpRYec I oF Ldz ¥y~
JERY D dzoRZ 1 U oummmE ®R2 R %edO ¢ dXtIMD NPL (% Dg RYec ®R! ®F L dz 3

3 Y dz3MRnPro, ABS Research 85



s=Adamr TA®Y mA G ACBPSTB, BIDICTG DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP CONG U mé 1 3&r UNAM (CTG 'YHOSE) 'YMUA
GIA mr U3 0 ¢29/11/2024) 35.750 é 3 HYGIA = C =TIEU: 44.500 é 3 H+24,4%)

§ A) Hr WH + ATE

V ¥t § dziinh doanh 9 thang RL d¥1 T20241 &!looU,Z Bthu RZ | IV LRz RR'L 60.624 ¢ R 3 R(¥16,2% YoY). Hz RN 6dbinh ¢ ot 3 @ 1 RoYU & R, 7%
svck O £¢ UtRE Rt f A RiV#ibb §HOR Z | RIl B6 nghin ¢ R3RINuU R Z [ 1di 0 7 dzIB& Ot RRELUF *thu R Z | ngoai 14 R+ $4.533 0 R 3 R(¥6,3 YoY),CTG la
Pz gong & At ngan hang RL R &!0Q RY) &R ® 7 | ngoai 1ai f deng trong khi Z L dzt @ic ngan hang Rt day Rt HZY dzhR R Z | nay.

V Ching tdi + § & RoYI RreDR ¥n f ARNALCTGRE @ Nz bVvBREB B A5% YTDtrong R1 1025, R 7z BAot ¢hiphii ZRZ v Rohan z OtRe Rz R¥% R
O /EP z agan hang i dzZdGanh, CTGcét 2 R1 RYE Rranh ¢ Tkhach hang O N4 nhan vadoanh RY 2 b T 0

V =7 L@ RV &8 NRZio*thA R!T? L 8zb NiPdzZ R ¥5% trong Q3/2024 so T #167% quy ¢ U see T Dao U 2 KEIT L gzt P REBN P O A53%,la PP ®ao U 7 £
R!T L dao ¢ Z Zxrong nganh ngan hang, O Zsau VCB.

V Bién I&i ¢ Z dzNIRl Q3/2024 Y b NiPdzZ R.9% so 1 #296% quy 0 U &0 R Y Rao Z || Ro1 #487% O Apung + R1 R023 do Vietinbank Rj Rz & ® TR
Oz &l tRnh Y b NIZ & dziclpo vay R 2 J ® ¢ Udac doanh R Y 7 bvd 8& nhan O 2 qNdx Z &2 DAODBs0 Yagi. Ching toi f gbdo NIM O £CTG Re M N7 biTIRR
trong 2025 khi nén kinh o t(R# & 3ibz AOAR UY b NcBc gbi @1 Rnbgo U3 N R dzlvy kinh doanh .

VeéeZMRbiAdE ¢t btRE & 1 Réh PP J4.200 0 R 3 R& yidp ngan hang cé thém R Y dz3\R@N@pZz bTNbZ bad R Bn toan T Z DY z RZYO LRz RRNh
doanh .

a CROH* ATE
VNhwOLBA dzi Leono 7z daPO®=z Lo zthf ARYAD ArgDR ¥ b T o dcdrj RR dulz
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TRON VEN TRAI NGHIEM AU TU

o amCOse=nt} ¢ AdUlrBamt TAGYMAGTS &3 f m{ @ DYABS
d

Cac O ztidu kinh doanh chinh

=m} ®ur SA 2023 2024F 2025F
GERtuRZIZATE @
Rz RY 70.548 79.512 86.912
%YoY 10% 13% 9%
NIM 2,86% 2,97% 3,1%
§3 ®o U+ Odo 7 dzt 24.990 26.531 30.265
% YoY 18% 6% 14%
Mai ®" Rc Ou” 3.706 3.952 4.509
; eail ® ReOuw” 23.440 26.188 27.032
NPL (%) 1,10% 1,40% 1,30%
D gphong / R !T L @) 70% 150% 162%
ROA (% 0, 0 0 . , , . -~ ..
ROEEO/; 1.0% 1.1% 1.2% sCNYy RayAY G ScyIaRROK BDF vy K = KES § A K
0 15,9% 16,3% 17,2%
¥t ol dzNdt bRZ ®f U] RZ 3 OF Ldzdi t P TPATDF gdUZpR
100.000 3,15% 1,6% 200,0%
90.000 310% 1,4% 180,0%
80.000 7 160,0%
1,2%
70.000 3,05% 140,0%
0,
60.000 3.00% 1,0% 120,0%
50.000 ' 0,8% 100,0%
40.000 2,95% 0.6% 80,0%
0,
30.000 2.90% 0.4% 60,0%
20.000 40,0%
10.000 2,85% 0.2% 20,0%
0 2 80% 0,0% 0,0%
2021 2022 2023 2024F 2025F 2021 2021 2021 2024F 2025F
. . - . _ 0 ye ~ ~ v . l ~ i ’ o
RV D07 dzORZ I U OGO BB B d Ot E-dXiMD — NPL (%) Dg@uzpRYc®R! &F Ldz 3

3 Y dz3AinPro, ABS Research



DY ABS

TRON VEN TRAI NGHIEM BAU TU

3 f 13 md=mC3f dO¥m% 3 o

¥SPT S RYDPOADRK EYRPY @ RY Do 2 9 do U
0 UBIFRRYODOZ ®04 O
¥7dzRt RWR YRZYo® od do UL RY

0 URY 2 brigay 0 URY 7 big® ON RgiA
OR Y ARABS invest ABS Web Trading




=AA=0HA o0 3f deA3 dur TaouC=>dDr X3 Pa

HO Rt Q@accll 7 ztb A #+RA b hddg 7

7 £ Rifang A Lddc CTCKR] RRgA 6 O

Oz dZOR t1 ZRONgRYZAN®RZ | ,P @ © Acll & hach hangm

i Trong R1 R024,cac CTCKo bp AR RL RZ OtRE RoYI RY¥Z RZ J ®% dzZOR
cho Z U tRe RcYio vay margin, 0 @oanh, R L d#&cho z To 7 Z,Ran & &va cong
RYZNhuOL dz RYZRij Ob D& Bach 1

¥z & Z£0ng ty c6 U TA Tho vay ky

0d#8 ZRz E AP 0OGao YL BZ Lt PP O U I2,8x nheeHSC, FTS, MBS

Hij QDb Tagsau khi Théng o 88/2024 c6 7 b MdagOAR | daang 11, nha R L dzé
R & #nQoai c6 0 2 Rhong OL Ry (1 dz300% o Uegia® f @ OHbtndy o L &l Z 2z b
cho cac CTCKcO R Y dz3 BT Z R+ RAR NTO N ©ai trdo 7z go Uthanh toan cho

nha R L gz&R & #n@oai.

Nhém 13 CTCK ching t6i quan sat Rng 1 RoYg ROz RZYI R3.000 ¢ R3 RiIYZR
RbtAdh &l R®l PY® 1 RY% soi #ML @1 024 théng qua phat hanh

choOR Y RZYb T R dreU0p @ @tat hanh riéng A ua ESOP.

tz @ ZTCKcoQ R Th
2,50 Q3/2024 Y L

2,00

1,50

1,00
0,50 I I I

VND SSI VCI VPS HCM MBS ABW

ho vay
RZLP

BSI

y 0 dix Z Q7 EFA dz
3O U12Rx

17
1,4
1,2
1,0
I I 0,8

VDS DSE DSC CTS FTS

Ma CK

VND

TFRONAVEN-TR, Al Mrm

¥tZ 0L Q% RYZR024 Pz @& £TCK

é Z IR b tAdigay

31/12/2023

12.178

15.233

EZR®A]| ¢
hoan thanh
Oi Oduz &l

Hinho z @0 RYZR

A 4070R 2 ¢ TP U 7 tagNIE ZO'®mU R B 'R Z
¢ @THEP U 7 8z 0@ R ® OF @ ¢ RZYBYHIAIZOM T |

SSI

15.011

19.640

iRz
i 0d2t RzZPZIRD, ,, doUbTdzdOF P
an thanh)
} O00i RPZIRD, ., doUbTdzdOF d Ui §
an thanh)

Q®721t RZd, , ®o Ub [Hdaw BID)I 7 bt dz

VCI

4.375

7.200

> NG N¢ N<o N<o N¢ N<

i
i odzt RzZd_c _ o UHbazth@H Pl Z bt (
i

o ®74 R?®YLRO, ®oUbT dzdOFE B

]

N O QJ’\II’\QJ'O

<>
T
g
5
=
@
=)
=

=2+ 0®0i ROUBTRY ®A U OV (HRAM thanh )b o

HCM

4.581

10.800

Phat hanh 360 ¢ U t0igilz b ¢hdz2ORY R¥b TR ¢z 2 DZ
UBCK phé f dzR)T o

Phat hanh 16 o U Oigdz bES@P (Hoan thanh)

Ban O & 7 bra déng ching 178 ¢ U KigdZ b (Haokn
thanh )

Phét hanh 69 o U KOTdZ bR Bz U0%0 P(Boan thanh)

MBS

4377

5.471

Phat hanh 109 ¢ U Og0Z b¢hdO Ry RiYb T R @Hoan
thanh)

VIX

6.694

14.585

Phat hanh 66,9 ¢ U tOTgdZ bR &z U G(Boan thanh)
Phat hanh 66,9 0 U )T9dZ bR Bz RY¥Z Q& Z L(Roan
thanh )

Chao ban 635,9 0 U Kigdz b¢hdD Ry RZYb T R @(Hoan
thanh )

Phat hanh 20 o U 0iidZ b ES@P (Hoan thanh)

ACBS

4.000

10.000

IACB gop thém 4.000 ¢ R 3 R(Moan thanh )
IACB g6p thém 3.000 0 R3 R(¥ # DIBCK phé f dzR)T o

VDS

2.100

2.430

Phét hanh 24,15 o U Oigdz b Rdz V0% @(Boan thanh)

FTS

2.146

3.059

Phat hanh 8.85 ¢ U 0z bESOP (Hoanthanh)
4721 092t RZdOFDdUZzbt dzdO2z U oY ORdR

azl
i Z b Hoawthanh) )
4721 072t RZPZIRD ¢ PoHIan Thdm)O T @
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TRON VEN TRAINGHIEM DAUZLL.

U HL dza@dng R Y 2Rj RovUiiEnh sedi#én hang R L @rAgac cong ty O 7z @ Rhvan trong O ZBN RozzooU & [l¥ ¥ Rhdan R|j Rngay cang phat ¢ U 53FZRb todg ty trén
0 2trg®AR R| RL Rphat o UBTIRZ ZBd f ¢ @b RR,BR Y ARcong R Y ZAi/Big Data vatichZz ! ®RjRt RNR#z & Zong ty O 7 @ Rhvan A +HRZ FCBS va
VPSR| Rphat o U FiRz Z R 0 Ugiao f @ @Ws (Covered Warrants) T *cdbng O Ainh toan gid 0 @ d ¥ va phan tich U Atk Nang 7z £ RoVZzoQU se RN To 7 Z RRX
c60 ZfFbtraRvdao R1 R025 A p L b RIThoT b § O tkaRcaca NRR 72 | P#,rong RW6&A NRZ | ®% GRhvan 1 ttrong ngay (TO)vaa N®zZ | Bant 2 Z Ritp
cac cong ty O 7z @ Rhoan P DB z RYT khach hang,ti R Woanh thu 9 Adc 8 N®RZ | P+ c/ER ©® Ay tinvai Q Zttén ¢ 72090 &DR Y

U3 72ARGgty O GRhGan RL gz&+t Réhocong RY ZIAR 2 ARY R @ Z dzwpdo ZUigz Lrkdi Y b Aghnh O 7 @ Rhvan. U Akhi hinh thanh Rt Bt quy 3 R 1 1024,
VPS 1a cong ty R L tkecho phat 0 UWIZR. Mt PCNTTR Z b8 047 o488 0 R 3 Ri€hg trong 9T/2024 R | gz#ém 78 0 R3 R& b THOP L Rtay cho phat o U tedng

RYZRni 2

VPS1a SSIT #dif 0 Rd tEeR t 207 0 R 3 Rieng trong 9T/2024 R L gzdhém 439 RIRNORY 2 3WaVND 1 #dia 0 R¢ tela 182 9 R3 R Y

450
400
350
300
250
200
15

o

10

o

5

o O

HL dzdo &edT t OPOYRYDPRYZTOPUOUDP=0U=¥¢

TCBS

m2020 m2021 w2022 m2023

9T/2024

Lo mang A thidu i dzkhi VPS 0 b p AYObIAA RiYai R GRR/L tiong PN R Moi ¥ b # Bbzligz LRE 17,63%, O lxa cong ty R @ RoYZ # Theo ngay sau

UZQOPUZLRPPYDLOYbEFbP=U=¥D_ U

32,2%

3,0%
3,0% 6,7%

/ 5,7%
45% -/ 4,7%

mVPS = SS| mTCBS =VC| =HSC ~ VNDS = MBS = MAS

» FPTS = KIS = Khac
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TRON VEN TRAI NGHIEM BAU TU
i OP&iI RZPANRPUZ| PPOAL] PPz PAZDP=U=¥O

U TTCKéE b Ngn Rj Rebcaca NRZ | RL gzR 7 giao f @ ©OZ DR Y, ——
khoan O I3 DF&i U 2 b O 48 B ¥edz3F? 0 B ¥zR 60 N & N P SOEklEZ | = YIRS 2l

R e e e e e o B OPFQOZ DOZ ] . .
tij@ui | RA &! ®RNRZ| Ree!cOng OL th @ zoU 2 I ¥e| éDil rebe 26 Co Co Cé
0z B@R&E'RYF LRY o "
B S A o 5 - 7 @ FNoan phéi sinh co Ew ) *F’f"? ZLLV"' co
i Cac CTCKR| Rtth OgxBy f s RtNem cac A NRZ? | P+ BT ¢ Q 2z LARFRZ L 0
o Uchc nha R L t&P # én o ZtrgDR % z & Z&u Zz &+ RY Rchy  [Yay Ky U dzBvargin) Co Co Co
Y . J=0c OREBLPOI ¢ @I . .
ynhaev ) o o ’ HL dzdg &b Ul bdU o U&DR Y & Co Co
A m! R3Rreell RIYO2&2/N100: UBCKR MO 2 Loliz dPRdz! U 4 dzP D¥a ETF Techcom Capital it o [ tiung SSIAM
R3 Ry &l RiYOz&@2/N100. mb ToRt ¢#e bén lién quan Rj RY |- 5 g RitzR teRR N RO N s s s
. - R (0] (0] (0}
ozZBTR TR AT 6 bARAPIJANRZ | Ry trong quy |[(CW)
2025.1 NRZ| Py RZ J Rjf £ Riva cac cong O R | gzaga |HL dz@o #PRQ RZ Pt Cé Co Co
phong R Y A( Abcho nha R L gz CRY ARglao f @ O% TClnvest SmartOne,\?;nSartPro, Easy SSliBoard
A Tait z ONOZ GRNoan tich z ! trén vi Rb ToRal b TP@7ai S = o]l
« ZUW QF{f oa'n tl? z Ur?n v oral i Bao cao phan tich Co It o | tiung OE) CDRqu)Old L
t 2 ONRRL dza® 7 JHKhban 7 b They khong con theo céch ZdZRTR®P&K dz®o |
Q UdzRtZIZ R&coa & go U0 La@RAEONG RY 2H* ©06ngty |- 3 ¢ ro% todz3 cé co cé
= 7 @RKNoan DNSER™NZ ! thc 1 #wR b TpRzaloPay R fra P1J 0
ANRZ| Rit 2 OKE SRIGAan RL tén trén viRb ORY tébb T g tbt %I’dgiaﬁ fﬁ% CD;:Ia (édz?’nrﬁi)é dz;&r'\\mr?iﬂ T+
N N . & o f B Zb zeell tRrh e dR N(4.5%- 8%) va khach hang|. ., . , R
Nam.1 N z | ®ay cho phep RY @@ibg P DRI+ Z ONRGIA0 | ; ) RY ©g UTR2 dmargin 1 +& 4 dzldgez PDz  P#b TTCKEO‘S';]e %ﬁfr'”mkha‘:h hang,
f o @Z ORvan o Uh G tréah Rt R N RVFR b ToRrmang A tats R Z:@ dynamic  margin |6 dRn ghi giao f Q (phai 9
0b X Rdo UNBZ bATPP R Ocho nha R L gzee margin T+, marginsure sinh
A 1 NRZ| RL dzadanh cho o z ¢ To UBenz): + z @ Zong ty  |RoPo advisor __Co6 _ Co Co
L - 3 o=~ Nt R NRRL dp &0z RFNEST m6 hinh OL & z Rlfollow cho phép khach
O7 O KMNban R nphr?lt 0 Ubcicka N 72 | RL dzaehuyén Ob T g ?3 Ri€opy, cho phép nhald N R chia R 7 |hang A é@? SERL dzdheo
72+ RYRZ2TQURZ 8i U0 Z b dZRL gzaacaca NRZ | Plrz@ A NRzZ | ®hac |[RL dza&aochép OZ b ®Safy cung OL UPz QR Pz ¢ UijRZ bDatth P A
o . R U N O A£jcac nha RL da &ailp NRONU Tnha RL dzRL dze® L dzén Rt R N
tf;u ch|.nh khacv. i,,.&('ﬂeu @RI WRXuz &% MY ¢gz&P ¥ ©a nhu R R(rader) o U smadl) Abi tthua A glgiao f o OZEBSI
O L @& chinh O ££phém khach hang nay. VSR 1 ®asas] UOZ ®oERY
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e D% 3mOUumAdG+Ar of rir ®éeld=m%uove GoDcd¥r T3 omAr 0aDABS’

bTRPA! bORZdd ROPYbOPIbEbOU VU P= 0

Doanh thu ? OtRoz Ridi Y b gtbR Z | 1,072 nghin ¢ Trong 9T/2024 (+19% svck). § | b
RZ dzirdlRg PN R Way Rt 3,114 nghin ¢ Toan nganh (+10.2% svck). Tuy nhién, bién A | b
RZ dZA RAAYHL NP B ZI84 lién o b R 19,1% do xu has R Y b NgRi giao f @ @& o 1 RY
0 K Moa Z 3 RcHo nhan vién kinh doanh R Tgia 9 | RYU@ L R

39,5%
D gbéo thanh + z ONRU &DERNbZ & RbF & RiVTo 2 ZRiA f Q BRXRWbao T | R :ZZ: 25 9% —
hanh R1 T2025,va 1 b fiddg z £ RoVZr@®R 6 ¢ 2 Gidp thu hat 800 ¢ UHBDZ ZRY UL b , 18,5% -
0 A4c nha RL dza 7 Az RRTSEva 4-6 9 TUSD ¢ Aéc i dz® 7 Hz RKhac vao é b Nam, 20.0% ’ 7
Q& R¥ o Gigof 9 ®Z R025 f ¢hdo 9 | RI¥-14% soT #¥2024,1 #dia 9 Gigo i @ @ung 10.0% I I .III | I |I I I .III

70,0%
60,0%

50,0%

binh ngay Rt 7 - 18 nghing R3 R Y 0,0%
I Xuz @&+ K% NoRi giao f @ @&0¢ 1 RN phi mdi Y b R Bhu hit khach hang f &4 bR bt U mOT/2020 m9T/2021 mOT/2022 m9T/2023 m9T/2024
f btreng R1 2025t 7 bhidR A IR dzimRi Y b é6) 7 &b p AOb NFPZ ,duy nhién, & y
R GURIJODbE | RIEDR Y tquy mo giao f @ O 7 Doanh thu va A 'R dzim@i ¥ b toan nganh Oz OR Y

Céac CTCK & yO Nobz bRER () 7ligZz Lo ¥ 3 i) Cac CTCKRnco & R L d@i t2 To 2 ZR Y khoanqua cacR1 P

f s . s 16.000 45%
cbng RY zthbng tin va cac aNR 2z | ®iao f @ @A & dzLcao (High-Frequency-Trading) 13.847 ’
o L T o T 14.000 0 40,7% 12.995 40%
a KRang o0 U tkRaRkhi Z To Z Z RRX R® (Ram vao 1 | Ranh, (ii) Cac CTCK c6 cac a NR 19,000 0 24.0% 1Lo7a  35%
v o~ = -, ~: = ’, ’, ;s , 2 N PRgyaal , = g = = ~ R AN ~ \4.-2 = 0,
7 | ®dzNiRtai & Ny tin (nhaef @ © 2R L teeARhac, O dzNIRE dzg) & § A P Nobz bRERO 16000 0 32,0% O 30,0900 30%
bién A IRE dzii R thu hit R&# & 7 bkhakzh hang canhanvao 2 G0 25%
8.000 O 22,0%00 22,1% M 20648 0%
mO LRz Rcho vay ky G dzZRnva R| RI¥ Rz RAYgoDinh gidp 0 1 RréDR Woanh thu O A£j 6.000 5.192 4134 4.827 - 3 19'115%
R 7 bETEK D&R !cho vay va R % U &da® nganh O dz&8B/2024 Rno 1 RRY8% soi # b 4.000 3246 .. 3.374 ' Jorr 2114 10%
RL &1 PénP @3Q36,6 nghin 0 R3 RThu R Z | qiAdi ¢ Aho vay va U Z NHo toan nganh 2.000 1.037 I 742 912 . I 5%
RM LRe&b 0 R+23,7% svck trong Q3/2024 1én P @ B.087 9 R 3 RVE 0 I R+87,8% svck. - = - - 0%

. oo . R 9T/2017 9T/2018 9T/2019 9T/2020 9T/2021 9T/2022 9T/2023 9T/2024
Tinh chung 9T/2024 Rt BYQ@7.2390 R3RY ) )
Doanh thu H8! bORZ ¥ RPRPA! bORZ dzl RD
3 Y dz3ARnProX, ABS Research
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oD% * mbdUumAd+tAr dfrir deld=m%udée GCGomAr damC=ao" c DABS

TRON VEN TRAINGHIEM DAUZLL.

U D&R !cho vay ky (i dzB ébdo 0 b p A1 RAEDR Yong 2025 R 7 &b thanh + 72 ONF Quy mo cho vay ky O dz8a é Z IRSH toan nganh
ONgp? 5 daRCTCKo b p ADl RZ W R Z bETE@KT L BOn de&eR ggho vay. Trong khi 300 140%
RUnhu OL day ky 0 dz® /Epha RL d&T | RP @ @ao R 2 Banh + 7 O KDRIBbZ bVaR 250 120%

Rbt dzEHR vay o 7 dzb RfillR so1 #rigan hang. 200 100%

80%

o

U Chiphi1 Z & NIM O A£fac CTCKtop RL &2 G Ngbz brd B Ttong 9T/2024, khi méi 15

60%

treDR Yai & dzlogz LR& Qluy trong 7 L dzt Q1 T2024. Trong RUNIM O £AVPS Rt o 100 40%
P@@ R? &l H_:&O/O) 5 I I | | | 20%
- P » N z A A Y A RN\ 5 A A 0%

U Chung téit § & Rséng 2025, trung binh NIM ¢ tckc congty OZ G RY O Rh6an Q b {

e S - 5B s K . o 0 5 Aol [ f e X PP LI PPIPIITIY

Q AKR® Qluy tfl DPQG),Z Buan (6.5%-7.5%) R,ZVDZS s R|5’tf:’:l dzlo Lolb p ARE O 000&9”)\%0 V\r\,Q \>q9q>q9°)\q9 &q,g &0@9%\/\9 &0&0,&9,&0 &$Q§$$®r9
duy tri. Trong R DI&i & dzlclgo vay ky G dz8 b p Addy tri DP & Q0%-13%, trong khi chi

phi1 Z &b p AYObRAD B%-5%.

o

o

=7007T | ROT | oo g+ Om—UTPATOOZ DI | Re e

~ 3 r

=7bdUZOPT ZRC PANDbDPAdzL 0 POZ ODPT | RPT 12 0%

I+

PUOUP=0=¥D0ldzf POi OPR!I T

14,0%
10,0%

12,0%
o 0
10,0% 8.0%

0, 7,1% 0
8,0% ...........5,4 6,4% 7.0% 6,3% ’ 6.0%
0, %c

60% 3% 4 4,0%
4’0% o......................00.' 'o...'

2,0% I
2,0% I

0,0% -—

SS| VPS VND HCM VCI MBS

0,0%

2018 2019 2020 2021 2022 2023 9T/2024

------ =7 b®iz D@t hb DA dzl 0 ® GRS=NIN R w2020 w2021 w2022 mW2023 ®9T/2024
3 Y dz3ARnProX, ABS Researgg
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U Do 2% @& L Rgan hang RL gz&e & bt B B n trong 2025 do: A D gbdo R1 12025 cacgiao f Q M&A & p b b Adix 0 1 RNgoai cac A GR & Bn
+ NRYrai U 2 bdodsh RY 2 b T U RtOI phiatrén,nz A Rnganh cong RY zclo R Z E&n f L R¢ o dnihan ¢ L @l)

A Tinh Rt BdzBbng 11/2024,0 & R%e! WU 2 bphdzhanh RE B Il ROO nghin V@R RAYR! &I £ 04 b OR R hat T 2.R
0 R3 R¥rong RV6 & Ry o Gy md phat hanh trdi U # baddng chang la 46 A Ngoai ra, R Z bdodah R Y Z tqliyimé A #Rb RR Rdfao f @ ®2JPCOM R 'ncé
nghino R3 Rt R BO% soi #cbngt R 1 R023. t 1z Ot Oz dzRsarg niém Rt tén cac san O Z ¥ Rhéan chinho z @&@hg R1 P

A § dd=c GHNoan & A REHb O b iRdb th dz ¥ R ichuyén R Y 7 Hafcé nhan mua 202
trdi U 7 bphér hanh rieng A W3 7kBi doanh R ¥ 7 tphiah hanh Ri @R R&! Kbt o CTCKQ | Rr&DR Re# Qrong A GR & @& L Ra phét hanh trong R1 12025 & y
f bTRFt &L RMARE bTt#PANRNPONG 0ij@N Ginh ngan hang..., 0F 1ARZARGNN RY Z ed@izPL RRkyt t R Rz b¢ 140jz dzf Ribach
sung quy R @ R¥b t+ dz P&t hanh TPDN ra céng ching R Zib*dsanh RY 2 b T o hang, 0 2Gez @2 Bb FoPz & ® TR HiRh trong & R Ua VCI.
a bO b igy R Ra@ng O A&hoNg tin, trach R Z b ORI quan G dzNRva cacbén A Thu RZ | ¢i doanh cO RZ b €lldz z khi 0 7tigDR Y L Rj ROP O R Q RiA
lien quamm Hbtndy Pz ®ij @idp ¢ 1 RO/‘&EDRIMh minh Ot OO Nz bGRL o 7! Iy T +HER| ROP FA3.15x ¢ Lrigdy 20/12/2024 va LNST cac doanh
A &! RAY U Z byadz U tRoz Rphat hanh ra @ 20U & DRRijYghac gidp ONdbZz b T RR Y 7 brileth Rt 0 6bdo o b to R @1 RoYU e DERZYNuan trong 2025 7 # BVE
Rb tti®? O Apha R L gzago o 700U &M ¥ 7 bdodeh RY Z b T U forward Rt 4.05x.

A2 7 @Ac ONdach 9 2 3 7,f *RZ b Oz dzliep quan Rt Rinh doanh ; HiIR® O A § | B7 dzic& CTCKniém Rt fodt b o R Rr¥DR ¥5-20% soi #2624 .
daREwmapf ARY ztrgOR Y Hif & b . ®lén gitp O Nobz bdbrig 0 bt BRU

O AR 7 bdodrh R Y Z bTirding khi R Unhu O L 8zZ Bho o U tkFaRcac i #an P # b =1l ®OL dzof | RZ PPAO®RL dz®o &®Pz g ¢
dwiaogl RY 120%

i +tNROF 2 bt dz 100%

A 9T/2024, ¢ 7trgDR WI&A é b Ngm Rt @ & Ry o Wigo f @ G2 o0 USD,1 #4l R zg:z I I
220 0 7 @lITRAS | RIB% so1 *dbingt R 1 R023.Cacthadl RY 207 it tizbt R 40%
ra trong cac A GRBOL Rz R¥NR O7 tﬁﬁ%’),'tiéu diung ¢ 7z Rt o4 %), va 0% I I I I I I I
cong R Y 7z yA1%). Cac giao f @ MRA c6 gid 0 Yg¥0-112 ¢ UUBEOT RIYbt R 0%
ra trong cac A GR# €dng R Y Z bvd ¢dng R Y Ztfiong tin. Nha R L gzdeong R &+ O SI VPS VND HCM VCI MBS FTS BSI VDS DSE DSC CTS CTS
R U RWi tro chinh, 07 b 1532 o & Rg¥a o Wigo f @ QRze! ddng O Z(Theo dng B-FO02b dzdR LNPRRE bt dZ0O7 i DERT PORS ¢ d23
3 Y dzR€aRg Ai - Ph6 U § Rotdm RZ BPMG é b Nam o tIbb tR} MI&A é b T 9 HU Ui boizbt dz =2 GRYDPOZ OG0 “KhRePY A b @

Nam A LgRz % ngay 27/11/2024). 3 Y dz3AinProX, ABS Research
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c
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i RZ OKDRED Z0eDR % AVb NIPER YR 102 Dj @ADI OY ROYRD 2 ORY OB T ROLIOTA AR+ O dzAiszic ,  feR!0Z2D] Rj UYRRSL R
RYZA@RI3IHHUbIRIZRE b olb ARGz 00| RX¥Z2ETWRIRIYb OOz LAF 2 b 0D Oy RY® 2 SR ¥ Uil ResbdR b TARA ratslziOg O] &z [ U
0 2ADz U] Reell RFbtf + RYUORTRt t RYKRI RRE bt ¥ RX 2 T2y RYRbtt 2T RRt Dt RO G Uijol¥ botdsNRNO NG YOUd R T
feR102D]RZRVUp UORMF RE G 3Rk RIQAH 20Dj] 50 +Bi Ddzhad OOT RRYZRt 280 +®Bi R @ UORN Uz Oto UDRYBEBUORYNzE Z Bn
CARWRZbTR RO RAUHBRSWORIYP , o FCOKXD2D| @] pUORY , v,

=<

U utHBNAADI Oy YRz ORY OIRRRE @ Ngbz bRIZRDN Oz | NI Z&hibo Uil HeY 8P f LUR dzRZ BT BiRE RIVZ kiRz Ztheel L R Ul bbOpRij WL o
RZb¢ Hd 07 @ 20y ROV 2 GRY OioR G UdARF Rz HHT bbb O d22z0 ABD jc® 2B OU| RY z Hilzlizo RizZ y 0V 2 R1 RYWURE Oy RoYR
O ORY O R NRE®Ij d +obfRZ B & R

i 00U ToRoU &DbZb¥ R PL @k J RIVIOIOcdzZR VU p ZogDR ¥ | ¢ UdiRIYO T OFi 2 bR Y2 R kR RVIOLRz RN ZbEPRYOQOIRERUDPZQ
ERYO| DIl RZ bd Wz+®i ©dz2¥bg UOIRN Uz Olo UTREBBDOR IR0 1 DIREOL KRz RAYNRIOTI BYt RUJREZRREZOI B2 RL ¢eO75KR
at ROZ (Riz 1 RPO@ciMz bz (O BYt RIVAHK BT RAIPz § Y dZRRRKIRZ bg REDR DO P IR Rbd 7 (RER YO o 2 JGRE @ p RoYB't R

=l dOL dzdT ZRPZ U] ©Oi OPRY} D &R !cho vay/i Z Rba
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A =%uz bngdrh Oz @RAvan 7 b ORRY Rotao f q P G ®/B 1.6x,cao Zz I R Ac:c Gac: O | ©a%MORYI RIMDBOPY 0 2 O R
so1 #®J @ung binh O A£p @ ®3a 1.5x. é # & U H BRRoVZoU & Dd! ndng UTR®0Z2t dYb% b
7 £ R 025 va A 'R dzitddn nganh f gbdo o 1 RréDR ¥ 7 Huan, PS O
P/Bo g lai & wp Zz [ZUl R Qay. & dzZda®  P/E P/B ROE (%)
A mb TAE O £nganh 0% GKHvan Rj ROP $A6.42 A L B L3l R ? b P/Ez ebTo®° | 18.7 19 10.8
trung binh (22.1x) va ving R © RiZQ ® #(46.3x). Chang t6i cho U J Rwiing gia Indonesia 80.6 4.4 7.7
ZbDRRY RKHAZ ! WRIRL gzadi 7 £ R Zib+® 7 brgdah O 7 @ Rhéan. Thailand 32.9 0.8 55
Nha RL gz&6 0 2Bn R Z IV A 6Q 7 SRR gzaedo cac R 2 Rib tOdz ORZ1b# b Philippines 65.3 53 8.4
nhom Ol 7 b R dzuiganh c6 R @ Ryi& phu Z | &a cau O 7 dzRrieigy R 7 #Cl, Singapore 6.9 0.8 11.3
HCM. MBS, SSI. Malaysia 12.6 0.8 6.6

3 Y dz3Btoomberg, ABS Research
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Chuing t6i @] thich cac O & Z b KO, NLG va PDR trong nganh ¢ & jrén tiéu chi:
i Doanh R Y Z HATEZA dzdzB L % #vR c6 & K R ¢an ¢ U kFaRban hang trong ¢ 7 §iZn 0 + b
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U

i GiaOgi 7 bgonz aR Qg 1 RyYU s DR Ry Ryid theo i 7 &l fhdp RNAV va P/B. Hi:Q R3RY
o ew | ese | e
=79d0bTdz
Doanh thu 2.088 3.596 5.640 3.181 5.780 5.850 1.106 4.100
%Yoy -28% 72% 57% -27% 82% 1% -59% 79% 271%
LNG 1.587 1.870 3.158 1.559 2.254 2.750 544 487 2.296
Bién LNG (%) 76% 52% 56% 49% 39% 47% 88% 44% 56%
LNST 716 971 1.092 484 500 640 684 420 902
% Yoy -35% 28% 32% -8% 3% 28% -40% 38% 22%
Mal & ReOu” 840 1.014 1.140 1.257 1.210 1.549 907 481 1.033
. 641 ® ReOU" 16.828 19.050 20.184 24.386 25.080 26.052 12.887 12.850 13.600
slecé=imd ALR” 0,41 0,26 0,22 0,45 0,47 0,42 0,32 0,31 0,39
ROA (%) 3,0% 3,6% 6,1% 2,9% 3,0% 3,3% 3,1% 3,4% 2,8%
ROE (%) 5,3% 5,7% 8,8% 6,0% 6,2% 7.1% 7.7% 6,8% 6,4%
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CTCPH* Al ¢VA KINH DOANH NHA KHANG Hr V(KDH 'YHOSE) 'YMUA

GIA 01 0 29/11/2024:33.150 &€ 3 H GIA + C =TIEU: 40.300 & 3 H+21,6%)

§A) Hr Wi* ATE

i

Ban giao f gan The Privia (Binh Tan, TP.HCM) gitp O Ngbz bKQRD R 1 2024 Y2025 khi ¢ & Ri¥anh thu toan Ozf gan Rt o7 ONROVW0 ¢ R3RRe!ghi Rz 1 R
0 R4/2024 sang Q1/2025.u U &R F ¢an ndy R'mra P 1J grong Q4/2023 va hoan o Lban hang sau 3 thang P Dban.

Giai R U L2924 'Y2026 & ya R b T(Pldbng ¢ b vaRdoanh thu O /EKDH 1 #RoZ bit @m o Ut RYTBen Ot RFZgn The Privia, ¢ A dzRb 2024 sang 2025, KDH
c60 ZdFb o APDban 2 f ¢n R J ®rong lién doanh 1 #Keppel & Emeria va Clarita | #cac & N® 7 | ® 2 Lol FRR¥%e! RDban ¢ U &d OR lirong R 1 025 & P Dz
ban cac O1 R zcao ¢ L RNgoai ra, f gan The Solina va cho thué R L KCN Lé Minh Xuan O1 Ra&YJa f gan o U s R& TgPU tkfaRban ¢ 7 Bidn o #3b7 & | Re+ébZ
A &! &Y gan & K &ang P Dban f 3d&o, dong o b BbaR O L R z RAYN & doanh & an hang O AKDH c6 0 72 F1 FPY R ffong giai R U £gRR024 Y2026, qua R U
thic R| Rt (pdzKinh doanh O Afoanh RY 2 b T Ui

Giaban OL Bz RYNR b p AV @ @ao. Trong R 1 024,09 7000 &DAHYHA® z¢hi RZ [ &R® 1| RW &ML RPyZ | RPHCM T *RY dz3urg P+ b R
gid 01 FPE R.Giachung Oa tHa 3 z Bno b TOP & ngang OJ RiY+dia chung O @ LTB.HCM. Tuy nhién o A3/2024, gia chung O & tTBHCM Rnc6a 41z A O
7 3 6hang t6i cho UJ RyYz Bidn o #gta chung O & tTB.HCM & p b p Al Rr¥ing O ZBN RRY dzguRg con Z £ B Z,iKDH T #Abse! R FfREAN o tobzogU & Ddey Y
c60 2R&!2GeDR YKo R I L 9 2P OO Aokdit ban cao,gop U Z L&RNgbz bKRRD O Afoanh RY 2 b T U

Trong dai 2 £ R *¥bo 2 O7 FEL gz +bdzR L H ¥ R1 RAY4t& chinh o Zkhi yéu O L tizkdac O 7 KL dza 7 iiOx 7 || ,Rhi phi phat ¢ Ut T o 1 Rchi phi
GPMB,o b & ¥ A RRYL®)theo tac Rz RY/Agac A dzP ¢ 6 /Epganh ; HIKDH conR Z b¢ B2RP RRFo 1 RY & DRN6Q Z¢ Z 0

a CROH* ATé

A & M. chung O Aghut $iganh ; HINR Z #DRY RbR® UtkfakRvao K 7 L 9 7z fAdn.

A U btRRban giao cacf ganva o Z g Aghap ly Oz 1 PI R4 bt R
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CTCPH* Al ¢NAM LONG (NLG 'YHOSE) 'YMUA

GIA U 0 29/11/2024:38.450 € 3 H GIA + C =TIEU: 45.200 é 3 H+17,6%)
§A) Hr Wi* ATE

U 0 U BbIFRRKQKD tich O ¢ ong giai R U £ ®dzRb T024 khi NLG ban giao A &! RNR Z | P*REfbgan Akari City * f 7 #tbz ONRIVR.000 O1 R zdoanh
thu Z I R.000 0 R 3 Rben Ot Rdbanh & Zan hang tich O ¢ @ tftgan Nam Long Central Lake ¢ t=H_ R 7 .INgoai ra, trong R 1 025, 7 O tRgz Rban hang O /|
NLG c6 ¢ 2 #3bz ARX RZ Il Rhi ¢ 200U s DAHYphia Nam + Z B R Y dz§uRg o tkbu i 6 @Ay con 7z £ B Z,INLG & [ZA dzee! RNR 2 | ® K &ang P Dban
f 3dao.

U NLG &8 DZAdzdzRL Hh 3dh0,a KRang chochut P+ +bhdzRL s OBz R RI R80ha O 7 Bt dzl tiung trong cac khu Ryop 7va dan Od Us REY FgRt b
TP.m3Chi Minh, H 3 RNai, Long An, mMNBhong, = L R 7z VAdanh PAAGNRZ | Rif t RNk RidB Gn 2 LEa L RZDLTE+R¥BUOL dzz épBap Iy o Z 0
clng uy tin va R 1 RAYgcBuyén mon O 7z L gz® ANLG.é +bdB LoHt G/b DRMGcoO0 2Fb o Addng OL &NRZ | o 72000 &MY 5R1 ® bthéb.+ + b
RK,R ¢4n o U R FIRmI City (H3 RNai) (170 ha) OANLG R nR &! pbé f dzRduy 2 Ot © Z RY2 F10.000 lam ¢ b R kcho cac O &+o0b théio P Dban giai
R U L2Q25 Y2026 . Ching t6i R Rgi4, trong O Z®BN Ry2u O L tiztdac Oz EL ¢z 7 iiO g Il Rhi phi phat o Ut %én o 1 Rchi phi GPMB,o b & & ARRLD)
theo tic Rz ROYA¢gac A dzP ¢ © Apganh ; HINLGT *ibdzR L » #ARrhoan thanh R Y Z GRai chinh,con R Z bg W2RP RRT 1 RY) DRV 7q¢ Z 0

U NLG OV RoYZ & DiRyen duy tri tinh hinh tai chinh lanh P RO & OOb PR § RRQ ReEdén T th dzNcRAmanh RY 2 bvd @ NR Z | Rjf t Rthong phan khic
trung OL,Re!2Go (ODbu OL B 7 4 G R

a CROH™* AT¢

A & /&b chung O AEghut $iganh ; HINR Z &DRY RbR® UtkfarRva o K 7 L o z fAgn.

Auz@UeaeDaYan O RPHCMU z XRB®2 | PI R4 bt R

A U btRRban giao cacf ganva o Z g Aghap ly Oz 1 PI R4 bt R
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CTCPPHAT 0 &ar WY (HA3 fi 2 3PHAT HO U(PDR 'YHOSE) 'Y¥ m2QUAN
GIA 01 0 29/11/2024:21.200 € 3 H GIA + C =TIEU:24.100 & 3 H+13,7%)
§A) Hr WH* ATé

i Doanh & Zan hang ¢ 7 Dién ¢ #btz B RQZ PDban ¢ t26 gn ; 1J 64 Thanh (f & b trddig Q4/2024) va Binh D &Il R§wer (f @ b trodg Q1/2025). Theo RV
&y g Ultdong 0 b OR RRYZ #et (pdzKinh doanh cho doanh R Y Z ts3ulBT/2024 kho+ 7 1, IRO A BT b o Apbat o U tedck &n o b the.

U Hoan thanh tai OL tthc toan f b W&RO 2 dzZIORsho chu + P+ B Ap 20U DR PDR R'm? aly hoan toan R !'trdi U Z birodg giai R U £ 2923 'Y2024, R &R !
vay T to K Trung binh, tich O 61u 7 3dact 7 O N B Nho va thodi 1| Z & kche f gan khong 7z b TidizNDoanh R Y Z toTi tiilung O 7 bx &0 phat o U tedcR dan
: HIRI WRWhu OL dzz &aphép Iy f gan, md hinhban A @ N® Z | .Pong ¢ b thiRR &!&Qdung R To U tkAaRcac f @an ; HIR Y ¥ @ dzN ERL tong vaiR1 P
0 ki 0 70U seIINg t 7 B O do b p BB Fth o0 Ut dadf gan O APDRc6Q 7 F7 [réRrong o 7 Bidn 1 A fjua DA OE ¢an ; 1J8a Thanh, U 7 dZIAR1&2™

U Uz@Uea&DRHiphia Nam f ¢t btt B BHBIDI Rong R1 T025.3 | P2024 Ri RiZL dzai 2 AAG3®Ap 709U &eDAHYphia ; 13 @& Ha 3 z hi R Y dzZuvg O1J g
R L @Ngbz bVl Bia o 1 RRY RiYTrong khi o ZoQU & pijaYNam c6 i 2 LNRPRt B || D &t b trdg 0 7 Bidn o #khi 0 209U & DAHYphia Nam 7 3ibz Attong OZ b
ONRRY dz§uRg cac f ¢an 0 tTBHCMngay cang 7z £t BZ2,RY dZARI®R Z | ®tcéc o O thanh lan O RZ &nh HQ RBinh D &Il FOYEPDR A R &!72GeDR Y b
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i e g RQly O bA &NaDtinh hinh kinh ¢ § 60 & FRQ REZb Nam RI®I @ DbTR®9J0Z ®RL g ®¥ =3 ¢0N¢R8'etogog>' Z |
tri Oz bx &!YQs Afung & dzZV@& Singapore, 0 b gidp 1 #+®b HY RYIA Pz o I

trong RZ ARYZRR ®#DAR ¥ clMRtYbang z Ndvian 0 Us ®RAZp 2 Y b.¥ & O N Ri¥0.000 15.000

40% hang héa R&!1d R 7 dzRgFARRH zD &1l Rs&hg Thai Binh D &1l FRY¥gua o I

khui ¢y R TRt Rrung & dzZ ©% i ;0N Rfan 4 dzZvA Hoa ¥ Sé b Nam 7 b T §0-000 l 10.000

Rj R&ZA 820 N RRYe#s6u o tntN Bhong va Ba 4 @ yé T RTau. ¥ Fo Ahi P Dz 40,000 | I I ‘ ‘ | ‘ ‘ 6 000
Oayao R1 R986 1 +dzt&r U N3IZ¥ha R L danh cho cac khu cong R ¥ 2 bol #l@ o l I I

o U &DadpviNam 2 b TRP DI z RIéh ¥ L R50.000 ha vao R1 F2024, f L R -1 I I ] I Ll I | I i

1 2] RO RZ0 2k Pz ¢rong RZ A Rritng tam & N R dzlhang RL dethby R Y \9‘5\’\9")@@00,190%,9&,]96\@Q%,@Qq,19"9,)0\'\’,90,19'@,»0\&9@,19'&,9(’\,19&W0\9,L0"9,1§"\’,§'9’q9%®§

Nam A. Tinh hinh kinh ¢ § 66 & RR @ A NHNN chii ¢ U$ REE &R @ RZbia EDbTR®Q D02 AT RIDY TR DEHEG LRY o2 TPP" Oz g
gilp chocacdoanh RY Z &-DIlit O Z @ dzZ k. &hi 0 §ia USD/VND Ob {RR R Y i Bof 8 CDZLCDQLR\?CDC)Z R% ®o 3 Z:dﬂ?bj
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il 2 R# @D Yehinh sach O Aj 3+ ij @u T b1 ® RoYZ Z RNWO&Donald Trump f 6 . bt RPRzZRYODPYbI ®OAE] ®Pz o P& Z dIAEXPU Z bt dzd
t btaRf ARWO © 7 ditdzicgo 1 ¥+ Tsung & dzZang A tRE bOlizzdho € b Ngm,  800%

tuy nhién song hanh T #®UOT Rovb t] RRU At € b Nam 7 b ToRRD ROz Btrong
danh séach cac R &+cOtham 7z A@ 7z &l lREYD #H3 (8 Z\ b R dzR2023), 0 U AR Wi
é b Ngm R J ®rong nhom Odp f ARWD @ 7 ditdzicap c6 0 Z1am Y b NEPODOL @ L R
khithu ht T ZRL gza&frong RZ b T BRL tén O £ & RoYz Z RiYmp, € b Nam 1 #1bQ
Q ZRY Ubido khac T # Bung & dzZ @ng z @ TRR A OWzzRY Phan 1 #dhinh o0,
0 dzR ®rig Trump R ¥ b NPz dac O b Piigp 0 Z ID¢ ijBgn Ot RRZLtrong o U IR i

cac chinh sach O /j 3khi 6ng Trump chinh o 2 RG | ©2 Aty REd 1 #tbI L RY %
O Re¥o ZIam NR 2 DA W tebéo o UB BRRi¥h 0 6.0
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400%

T A e TS A
oGy P
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g DTS SRS UGIIRS
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U =t Rttanh ¢ A4c R &#tOng khu 1 6.®ai i dzZgld c6 & €Ot Rranh A iRtthu hat
FDI 2 b Th& 1 #éb Nam la Indonesia va ( RH zkhi R &jra R Z b ¢hiith sach Z go U! | y o . R S

A 5 5 B o o €ZR®Pe Dr ®RL dz®g &®T + CPr RIe@ZRSPetDr @ R Td#)I3PT + O P
doanh RY Z BRI&@#ngoai R Z éedR nibto Z dztian, thic R| Bhat o UEOHRDZt0 L R Y20
cung 1 #Tbb €hOphi nhan cong DP @ @ung binh.3 { dzb Nam khong ¢ | RA Ro¥ZA0! b
0 Z®Aminhcéo 2RI REL @ O+t Rranh T #che (0 dzZgla nay.

il U2 dgt Zob? btdadzO L.dzb Nam R 'nban hanh 3 ¥ zligdzR ¢hiph 0 7 @©OF A RoYZ dzt 20 %0

0 Zotv btdadzO L #%% R Zib*cdAc cong ty R j 0 dzZgld ¢ Agay 01/01/2024, theo R &6 . 40

0Z&FJam PL R R 2 A YR nbZ dma cac doanh R Y 72 tRij (R 4pf A R¥ij @u 30

T1,Rhinhtu z @ RRY] Rt tZ2 Ot @HF ARR/Y dzFhR 0 Z dfsung nay R ¥ go Ul 10 20

cho cac doanh RY 7z FDIR i @R Yéu O | RAFY bohan cac nha R L gz&R & #nGoai . o
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s=Adamr TA®Y¥ mA &IDCIAKBE, BAMD DABS

TRON VEN TRAI NGHIEM DAU TU

Chuing t6i @] thich cac O & Z b ID@zKBC va BCM trong nganh f & frén tiéu chi:
i Doanh R Y 7 tATiZ A dzdzB @An KCNva f b Tidh R L & K §ang cho thué A #tRng ¢ 7 §iFn 0 + b
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U

0 GiaO Z beouz aR Q¢ 1 R s DR R Ryia theo G 7 &1l ph&h SOTP,RNAV va P/B. HT od ®o T ORIRY
Doanh thu 7.237 8.987 9.405 5.618 2.854 7.508 7.883 5.414 6.323
%Yoy -3,3% 24% 5% 491% -49% 163% 20% -31% 17%
LNG 2.460 3.415 3.480 3.708 1.284 3.078 4.257 2.490 2.972
Bién LNG (%) 34% 38% 37% 66% 45% 41% 54% 46% 47%
LNST-MI 1.394 2.101 2.182 2.031 598 1.538 2.423 1.417 1.737
% Yoy -21% 50% 4% 42% -70% 157% 43% -41% 23%
Mal © Redyd” 4.223 6.368 6.614 2.646 780 2.006 2.187 1.369 1.301
. 641 © ReO0" 15.069 18.356 20.969 23.679 24.280 26.540 17.934 18.303 25.727
slcée=1md ALR" 0,57 0,43 0,38 0,18 0,25 0,28 1,01 0,94 0,53
ROA (%) 9,5% 13,0% 12,7% 6,6% 1,8% 3,9% 4,5% 2,8% 3,1%
ROE (%) 26,9% 34,8% 30,9% 11,8% 3,2% 7,8% 13,6% 8,4% 7.2%
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TRON VEN TRAI NGHIEM DAU TU

0 A ICONG TY IDICO (IDC "YHNX) "Y¥ m 2QUAN
GIA 0 0 29/11/2024:55.400 é 3 H GIA + C =TIEU: 62.600 & 3 H+13,0%)
§A) Hr Wit* ATE

(i KQKD 9T/2024 o | RP: R %01 #dsing + SDoanh thu 9T/2024 O A£JDC Rt ©891 0 R 3 R(¥38% svck), LNST O AD Ry RA6ng ty P aR £ 5639 0 R 3 R(¥95%
svck) R Z BZR U Rgop chinh O AP NR ¥ HIKCN. Trong 9 thang R L @1 Pdoanh thu PN R Vay Rt 8362 0 R 3 R(¥51% svck) va O 7 b #98 ¢ & Ri¥anh thu.
Bién A IR dziYR RL€0,3% (0| B RUSDT *¥95/2023)R 7 Bid chothué KCNo | Rs¥1 #cbngt S

U *NRYHIKCNA p bp AI®ORz RV 6D RoYU seeDRtddng T Z RDIO 7 NvRo ¢ ZoQU s BAbYNam o b p Atldh O 6 MC R 1J ® biAQ 7 tha phat o U BKENRhang
RL tdz+doy md RL & K &ang chothué A #REH1i OZ bk RR@ & 4 Q' )yé 1 RTAu, Long An,m

U Doanh RY 7 bONURRY] Rtkth O ¢ PDY z RiVdzR L © #ibb § O tkiaRhang A O£ dan P #,irong R 2 f @in KCN Tan &4 7z &4 O U bGiaRg), KCN + 3Xuan B1 (Ba
4Q¥eT RTau) RmR &! Q¥ Louz dzD R #EU £ IR Yzdeong R 1 2024 & wop U 7 LtRic R| Boanh & Zan hang trong R 1 025 O |DC. Ngoai ra, gia cho thué
KCNOAIDCf ¢ bl bp Addy i DPJGao RZ REZNRJI R Z AR Y0 2 dZh Rb

U Tinh hinh tai chinh lanh PL R#a o K § UMD Od@o. e +ddng 0 b B U tRE RKihh doanh & RR @ R¥!vay DP @ @n toan,IDCf 4 b o Addy trio K § UG
Q0 ORI R024 DP 3 @0% OJ RoYb PR .Q

a4 CROH* ATE
U UbtRRo UtkaRcacf ¢an OL Rz R&YNRKwcongRY 2 t0izil PI RS  RY
U ChiphiRt BUGPMBo | R&WNR ? #DARY R'R& dd R

U +NRYZ BB TR A2 dRr DbvadRt 0z 2 Dhvad W ij U AbRt Bz ! REFFRGLjAa AL NP
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U A3 fCONGTYPHAT 0 a4 r W3AU mKINH ; | = CTCP (KBC 'YHOSE) 'YMUA
GIA U 0 29/11/2024:27.750 € 3 H GIA + C =TIEU: 34.800 & 3 H+25,4%)
§A) Hr WH* ATé

U KCN Trang D dzB c6 ¢ Z ¥ Dban trong R1 2025, thic R| Boanh & Zan hang. Trong R 1 T2025, chiing t6i Ri Rgia f b Tigh cho thué R L KCN O £KBC & y
Uz KRBT #2024 Rz b1 b {i)@ IR L dho thué ¢ tKEN Trang D dzB, (ii) doanh & Zho thué U 7 A2CBbtKENNam i || Rt & GR Z INDh), (i) O IR L dho
thué o tObA ONg R Y Z tDIMEeRYen.é b TOR MR &!pbe f dzZRA dn RL ¢z&2 + b @id 7 | Ro TSD ¢ tntNBhong R&!1(8 & R&YJa Rz RAYstilic R| RbT O
hoan o 7 bphdp ly o tKEN Trang D dzB O7 RRYz e (iidinh khach hang o b tRP Rthué R L @ tKEN nay O £KBC.

U KBCA ZA dzdzRL Q7 &lllR¥Y| P+ RBClaPz ¢rong RZ ARdanh RY 7 tpfial ¢ U HRKCN hang R L @NR &1 CkRbz bKAGMDR 2 ARYB Y 2 &Il ®Y ZR
RL gzdR 2#ngoai A £+ Rij Ob Dkhui 4 phia ; 1J.Moanh RY 7 bRIjUIRFZ A dzdzR L £+ ©7 ONRIVR.200 ha va c6 9 b tRP RF&! GFsung Y L RB.000 ha
trong 2R1 ® ¥ b

U ¥ HPhic Ninh va ¥ Harrang Cat & G L/R&R ¢ Rddp vao A 'R dzioR Difn 9 +HBCR | Rhvan ¢ 7 bphdp ly O AR f &n nay sau khi Rthu ¥ { R &! ROV dz3 R
T Z R Fhoan thanh R U RoYb & B A RRYL. €hung t6i cho UJ RKBC c6 0 72 W Dban ¥ H Phic Ninh (115 ha ¢ t; HJ Qinh) vao R 1 2025 va ¥ H (Trang Cat (585 ha
o tntNBhong)t © R 1 1026.

a CROH* ATE

U Qué trinh phé f dzR gén kéo dai c6 0 2 NR Z &DARY Rtz Ot ®DY z ROVEKBC, trong khi RL ¢ong R Y 2 BATKikang cho thué c6 ¢ 2 Fb NFPI RIYTo R1 P
2024

U NhuOL tmé RLagdng RY 7 tsiiyly b N dang i ZRDIOZ | PL b

U Chiphi O 37 sDEbYPhBng Pij ©J Rcfocact éan P+ &1 RéYicoo 2NR Z &DRY R 'RE dzi
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U A3 ICONGTYH* Al ¢VA PHAT 0 &4 r WONG?3 f mr UGTCP (BCM 'YHOSE) 'Y¥ m2QUAN
GIA 01 0 29/11/2024:66.500 € 3 H GIA = C =TIEU: 74.900 é 3 H+12,6%)
§ A) Hr WHt* ATE
U 8dzRLpHIKCNA #+@®REBnh D&l RMang A LRy b & Hgt. ffrong O ZBN Rdbdng 1 Z RDI O 2 NvRo ¢ ZoU & ifbYNam o b p ii@h O ¢ Bnh D&l R p & O
R J Rrong nhém cac R @ 7 el tRuvhiat R &e! ROY dz§ B R L gzék #TR+¥1bg R@ly O 7 bi &Rladrung tam O /Ejyung kinh ¢ to U & RE FpRia Nam T #fbb Tich RL 0
cong R Y 72 ARz [Oo\R &+ Nyoai ra, gia cho thué R L KCN ¢ tBinh D &&ll RO RRYJI P @ Gaovail L gonf &R Qg 1 RY Dy o 7 §idn 0 +&47 LR+dc
KCNR| RiYi Ranh O £ABCM R J ®Binh D &l FXgidp doanh R Y 7 tRial 7Ge DR YoR 7 A KrYZz b Tide O 6 iy

U =7 bh BPOYz RiVdzR L sang cac 0 © Ridp ranh.Bén Ot Rozl RARR/Z AR Yo § K & ¢ tBinh D &1l RBOM OV RRY] Rti¢h O ¢ fyhién O @ gihat o U tedcR
f anP+btcico OREOI Rz &nha 2z Bbh Ho RIRN T N B dzR L cho thué khio R X LRIL R tBinh D &Il iD® & ©ao trén 90%.

U 0 UbiFRROVAAC cong ty lient t &®d) Ob Tag/SIP. Cact ? O IRR gzazio cong ty lién doanh, liént {t @ ABCM Rno 7 #Fb BRE b Tidizkhi 0 7 &2Didyén RUR Y
gop 0 © Us R¥MRung binh+ 7 U N4 %50%) trong O IO L #ZRE dzl R biTsRRekinh o Z BiAn o #od tiung vao VSIP, 1JCva BWID, R ij Ob & &/SIP khi ludn duy
tri KQKDE RRQ R #1bQ 7 ® 72 BEL gz&CN1T #ibdzB L » #/RZ [OoR &+ O
a CROH* ATE
U 0 btRRo UtkAaRphap lycacf gan OLigz RAYNQZ I PI RS & RRij Ob § bftdan o U s RYFARAI g BN Cay 0 U DR Y
U Chiphi O3z & DIRLYPhBng Pij @J Rciocact gan P+ &1 REYicoo ZNR Z &DIRY R 'RE dzl

U & AbB1 tap A étianh toan R !trdi U Z bR It Rhidoanh RY Z tked @i R Z Ta &R !cao R Z [trong nganh (I #¢bk R !tréi U Z bA ¥R
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of r2r ®3f' 3 de A3 PH* Aduc d=A3f durTaduC=0ds1d3 mr U+ ABSU 4 E

TRON VEN TRAI NGHIEM DAU TU

G 31 P2025 1a R1 FOdzAreng + t2 Ot @1 dzadng trung # £ RO21 'Y2025. Theo ¥t ®20L 02 dYbNbOPRYKR®PT ZRORL dzdg &2® O
RUChinht 2 EnRtrat t2 Ot OZ RL dzadng R1 12025 1a 7 I| RIO nghin o R3 R~ 800000 Zg 40%

" 5 dzz ©®7 a#hong vqu’a), 01 RRYi ARH?'fsoT 1=+b§v2 Ot @1 E?Ownghin 0R3 RE‘Y/’Ei 500,000 5;2 éé

R1 T2024.Trong OZ®N Rtihh hinh Y b Ngén 1T Z RL dzadng 0 R L &1 024 Rt k gg ?? 20%

nay Oz | Ri RIVF I| RoT #ibtz Ot ®ira (A 1 HR{11T/2024 s+ nh hoan thanh 400,000 %,,’ g?

54,8% - 0 7 [zull R ®9,4% ciung + S023), Chinh 1 Z #a cadc RQ i z &ll RiYROYI 2’;? éé 0%

trung O 2FeL B dzR% BRI R | Bhanh o b R Rhoan thanh P A @éu. 200.000 ?;;’ ?é

U Nhan o #uan ¢ Us §dp thic R1 B 1 RoYU &eDRRIY o 17 e+ RWHE bz XV O £j é'é zg po

HNRR I T026). + + Rk ,phat Ob Hdabz B Y Zogn ( dz2o00 tkaRo & Rt @2 6 _ 2018 2019 2020 2021 2022 2023 2024F 2025F 0

> b NQ18 O ABCH TW khoa 12, tinh hinh kinh o & 7 22624 va ¥ b phiip R 1 025, M¥1 ®Z UL Oz @ MzzospUEILET R @V b Nb ¢ RY RN ®'o DzPRY B 1 "©2 1

U7 A&+ RY L RBinh Chinh RnRtra PA Giéu GDP o 1 RoYU & D&z YO N &4 trong ¥t 020t 0z ORL dzdo a'qu(ij\?ﬂQq;]Zd%RL\?éuzzcﬁ_fﬁz i oo UbTRA
R1 R025,0 L Bto | RY) &@Roh & Arong R 1 026 'Y2030. Vai trd O £ OtRe R ¥ QUbTdzdo Tde? D oo
RL gzaodng RTo z & ® PH @éu nay ULgpan o Us, R R #! K1 Rt Rigay o RL dz 3%

+44%
R1 T025.+ A @Géu O Ao 7 ffong 2025 Re&! WOz A&+ R¥ra 1a hoan thanh it RZ L ¢
3.000 km R &2 DAQ¥cao ¢ Z OYO N Roan thanh san bay Long Thanh, xéa nha ¢ t ®ha 4000
- 3 2.000 '
f zmat trén ONR &%.0

U 31 P2025 O7 R&¥R1 PONRHI ¥z b dzbHwn o Us RERL R 2+RY & T
RbT9B R1 Rhanh A | INR ¥35 R1 Mgay sinh O A&F 7 & @ @3ChiMinh, 50 R1 P
YbHdng PbtNam, 07 ZRY (RLRe+&@ R Rhanh Al R&$f@laR1I R bt R
hanh HL bzHbN RGAc O L b p B b zHN Rtgan (0 dzZAAL Rz XV 1 2 Thguyén

T é&llnMRnhHO Apan ¢ z Bén 2 U tRe RR/L gzadng & yJa Pz ¢rong RZ A kéhh Ra&! O
chi o0 U5 R tkFakR thoan thanh P A @éu R MR tra.

2.000

®o 2020, ¥t 7 Ot 0205 2021-2023 2024-2025F 2026-2030F

O

uzg

EmMbTROHAHP PP b
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3 @ . _  ®UrTA®UC=0§1OHr Wt dalr om%l3 dumls mo+ A NABSoD ¢

U § OLfogan thanh U Z Ldao 0 Z0I&Nam f 21 tRO Gréang R1 025 7 go Ut t & dzN D Pt bt RPobt ROPRz ®PzQ PAZDPF g di RDPOj O

kinh doanh cac doanh RY Z btibng nganh.D zifan cao Q Z;0lJ Nam f szco ? & ROYZ bdaldz %étfaiﬁhbt R di
721 km 1T #12 f gan thanh Uz L RZ Ring o R L diz1 023 va Rt B b ORRSnhoan 0 7z b

} 7 ONBQB%giao Bd R3R¥z & 7Z sancod NR&! WY b R &hi cong o ZRo7 :@B4i & §-o & " b e Nghi 35 0171072025
Ham Nghi, € 7 RAng-Bung, Bung-é £ Rinh, Chi 0 Z £ R/&n Phong, Van Phong-Nha Trang. HamNghi-é% RY® RY 54 01/10/2025
Cong thc GPMB R 'nhoan ¢ Z bilZRL AR+ Rt 99,96% (720,9/721,3 km). Riéng trong R1 024, 43 g ¢ o- Basgo 55 01/10/2025
cac D gan thanh U 7z LdRo 9 Z;0lJ-®Mam RnY b hgan R &!28.967/36.228 0 R3 RRL 0z ON RBL‘Jng Sh RO bR o 01/10/2025
79% 1t tZ Ot @Z!glo.Caccongtrinh Oz | PbR&oT £+ RO tT | Hbags 6 RYRZ ¢
o . . e e o e s . ELLRO-BRPWSz 68 01/10/2025
=L R Z4dml dZiang, m| dZiang-Ca Mau) O1T RRY] RRre&e! R0 Rt Rthdo Ydidong T b D@L U
0% dzD R &V & lkiRathac. Hk R Ja R % A B R BR Tcho R 1 2025 khi cac cong trinh f L R & ZNRY ®2nvtntbeees 2 1 R 88 01/10/2025
T tRORIHFOb Pa & Z£06ng trinh & thoan ¢ 7 boT(Re&BDH/04/2025 theo O 7Fx. O /] 7 £+ RmUt b2 4 dzR®D* 7 I| R 69 01/10/2025
Chinh & 2 &1 2025 & ya R b TURIban giao ghi R Z | dRanh thu @ A&c f @&n nay cho cac R Il R 5 4,8 s sahiranh 68 01/10/2025
T Q7 lxélgf 6 Ry R 5o Ucho KQKD O Agoanh RY z b T U
Q Xy RotR & Q : R _ _ Chi Thanh - Van Phong 51 01/10/2025
Ubt RPRZP0ZFGODPZLbTRPOIYOPPHOPHRPoFBDPOZOD;
Véan Phong - Nha Trang 83 30/04/2025
mi dzof b CRVED — —————
SLROG DI ddf b i — =L Roumil @df bj RY 38 31/12/2025
Van Phong - Nha Tran |
=z Od)l?i\témﬁhmgg e —— mi dz®f b CaMaw 73 31/12/2025
4 dzR ®©3 23 ZR3DD [ 7 seminmi— e
MmOt bd & dzR M3 BiénHoa YelT RY dut dz 20 30/09/2025
~ < & Y > Ze 2 PN
R L e — . { R ®§1@yPhanh 58 30/09/2025
€L RD3-15R ZP D & s
BN - € & R P Tuyén Quang 'YHa Giang 77 31/12/2025
€T RY @ R Y O il
mi P03 Y Zb o O o —— §z OMAIOZ DI | b 51 30/06/2025
;N b -EHEINY N i
ml | & 8YBUy Roén 12 31/12/2025

0% 20% 40% 60% 80% 100%
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TRON VEN TRAI NGHIEM DAU TU

Doanh thu ¥ Kk R®A 1JU ® P z0RPAREYPD 3 @’ LNST-+r @_ Oc¢ ® o TPR3IR Giao acklog O&LPz & DN (0 R3RY

6.000 60% 750 200% 20.000 8,0
51%

5 oW

mm; | Ot AOYDYDb| b2WBEO idD O] RPPQ 7 dzOF K RDA IJ
0%

600 15.000 6,0
4.500 150%
38%
40%
450 10.000 4,0
0,
3.000 2% 100%
300 5.000 2,0
50% .
1500 150 ] m - N
. VCG HHV C4G LCG
VER | : =
- VCG HHV C4G LCG
VCG HHV c4G

LCG ) L o )
E—OT/2023 e 9T/2024 01 RY ®o U&DR Y d UT®AT®; | Ot ADYe DU T K ROALD

¥t P2 0L O0OZPYBbNBbPRYKRDT ZR ORI dzdg BPeOy RY P

m— 0T/2023  mmmm 9T/2024 U1 RY®o U&DRY ¢

U Trong 9T/2024, KQKD Rngo 2z #b TaRt 7z BHIR 7 RO LRz RN L dzaedng R &!
Rl RL RZ z @ Zoanh RY 7 bcd & &! bBatklog 7 £o L RAYEtRong nganh ~ Rij

120 120%

O b Tgpacklog @ tche f gan thanh U Z Ldo ¢ Z;01) @Nam f H) R Z #CG, C4G, 90 27 sow
LCGRnghi R Z | KQKD ¢ 1 RoYU & DithY0 4 tiong 97/2024 1 +#®P @ 1 RW £ 2R . 7% g?

Oz A ZLCGghi R% | dvanh ¢ 7 dzRX 'dfhoR RS¥%/70%; C4G ghi R # | dvanh éé ,’4/? .
0 7 dzR% 'dAio R R38%/51%; VCG ghi R 2 | dRanh o ? dzR% dAioR RW%/176%). 30 éé ;2?

0 U biTsRRtdng 2025 O AEphém nay ¢ b p Atéh O 6 Khi la R b FPIghi R 2 | Han II II II ZZ éé o

giao Q kckec i @an, o | tiung cac f gan R &eDRab ¢ 2Otz Ot OZj zGT-VTYb ! 2018 2019 2020 2021 2022 2023  2024F  2025F ’

ngan T ZIRL dzaedng 0o biotA @1 RtBng R1 P2025 + 7 ON&Y000 0 TR3 R
(+14,4% svck) 0 bio ARNPON® Y dzZdng T b Tréhg cac R1 R #cho nhom
daonh RY Z txdylf 6 RYto L RY

mmY{ 07 0L 07 0 mdmipdd @b TRDPY b Nb 23 AKTRMA TORYoRtRoB 0 RS
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om¥%U0 U GHAZ f DA4m UDUAr W3 dmOoodu*3f durTaoducC=0He D= o EIBSU 4 E

TRON VEN TRAI NGHIEM DAU TU

U Nhu OL ghat o UFRR L RV R #dau R1 T025.D 4t b tRR B dzRb 2025, O NR & +8Qr6 trén 3.000 km R &eDRa6 0 Z2va O dzRb 030 & ot 7 U Nty
5.000 km. Theo sau f @an cao @ Z;0lJ Nam f H (cao ¢ Z;01J Nam phia HY R ¥ iJa ¢ dzR ¢ta®o Z;0lJ Nam phia Tay T *¢bg RO¥ bdaidzén 1.200 km qua 23¢9 8 R Z ¢
thanh U 2 Arong R ganthanh 0 Z Lgran ¢ UL ®ROL@Gas Y2 GHINGng)-= 7 || Thanh (Binh & 2 &4 OF®bZ bdaidz28,8km, 0 E RYZ RL gzde 2 ON2BB40 0 T
R 3 RaYwiup t+ t RZving Tay Nguyén va Hy RNam ; z e L Khong gian va R z RAYgpBat o U tPEReho ving. Bén Ot Rcac f gan cao 9 Z2v@ R &2DAA YIQN RO TORN R Y
hang khong, O a1t 7 | (ddzz2o00T RAYIR &!ci o U sthig dai 2 £ .R
U SCRZPEDA/VQT PYRL gzaacf gan Rt R1 030 vaot+ 2 ONIBY o ®yla,bao Y 3 O NR &DZA YIRY 2GR 5 PeDR Y RRMeg | ttung phat ¢ Ub TR
cac 0 dzRt RR Nobz A#h Ob ki1 6 PbtTRung va R3 RYYJ Rsbng = a dlong 1 #IBERP O R L gzaadcf gan Rt R1 030 vaot+ 2 ONR Y RByla. § GR % King

7 N& Nobt iiing O L d4c A dz3 RalNg 2 Ndwian ¢ Us phiico U tedcikhu Ot B N R&VE OnidzR T=Rc R b B&n Phong, 0 U LHR'T #bf PO ® L gz&t R1 030 2 I R
4 0 Byfa.
i U & R&¥# thh tinh theo quy 2 Ot DI RO R L gzaac f 64n Rt R1 2030 vao + 7 ONBIB o USD;Rt R1 050 vao t 2z O N38%4 o TSD.

+zQPAZDF DI RPO] ODPoZODPRI RYDPO2 Gdf ddj dzdR1 PPAODPbTdzdl 21 g PQUbFTRPZEDPQLRYPo*b

—sbt dzof | bHERPPT ZRE UERY®T ZR®OR

Q T®R3R I Xe 7

TS — - 8§GRZ®PT 60 HI R®PT @ +AOPobTdzdRI PO S %+ OmoORZ
H&eDRY®ét RZ ®Rj bd_ dU au m 90 75.400
H&eDRY®ét RZ dPRj bd. dmt d3 112,8 85.800 H&EDRY ®0z H&DRY 0O] 04 6.500 . ©oT®AI D
3VLO0PmEB RDU 24 tREZDDF b 759 129.360
=7 K dzOHARIDPuz V&P U1 RY 191 44.700 H&DRYP&I) H&DRYPENWQPUH RYPQZTPD v, Pt ®QTPAI D
HaTién-at Oz of b 212 25.643

, » . mt RY®ZNb H&DRY®o 2 £AR® "+ PY.000 .. PoTPAI D

. dzy Ro+ | o KhanzHoad 130 22.000
TPHCM-+z Od; t b 50 10.421 . . MmO ms o g% RY®zZt RY .

’ ] Hang khéng =NRY®Zz 1 RYCD"erd %Qt o1t D, dDGdzZS(%Q;?é" D
mN b ® & 2 i Bidh 109 19.780

- . . f xS o = YPadzLo @]t PANRPDP+EDPI t ® .
mA dzd3-EZ GBI E 1 RY 43 11.024 H&DRY ®Rb yR}\ & RY erLL s 'k\%ﬁ . R $%{L$AI D
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TRON VEN TRAI NGHIEM DAU TU
i D gan R &DZa Ycao ¢ Z;010 &Nam RnR &! 50dz20=z b UZYRYDPQBbR®F 6 di ROHEDENaRE I O] TP Z20d; I
thong qua O 7z gEU & IRR. Wzdeong T11/2024 7 #tkdng tin

alozR 7z sau:

Hr W+ dH* Ad
GANGE = dmATr

AUERRORL deaR Y dz3 RZ:R.,7 o UpTRIZ R(E7
0 TUSD). i dzLRL draa 43,7 ¢ UBUBD&m. 3 Y dz3 R

T ZRL dzadng 0 ANSNN trong 12 R 1 Pinh quan
Pz RI 1,60 TSD.

=Zbt dzdfft b
15

tbo
R 41
QdRFRO® |t P”

" . o .y .. - 28
A Quy mb Q dzR:toR ROrZ b dadzl.541 km, T ¥+ % E L zoc df §%aUQ

7L P80% Rt RL ga 60% OL.ddb T RL dztda Sl
3 VL M3 HA * z bRB T OdzZob ga O 2 Ahiém - 23 ga hanh khach
(TPHCM), R Hua 20 o © thanh . 0 Z Rz350km/h. o @i z oA @1 R Btiang hea

! - 5 depot tau khach

Af bNobong Pij 00J RYhu OL daRARRL ¢a
10.827 ha, kinh phi GPMB 12 150.148 ¢ R3 R Y

R L dzarong T11/2024,t 7 idng O dzRb 2027,
U z LRL tpan thanh toan ¢ dzRR RTR035.

U Dgéan H&DAZaWIGao o Z:01J &YNam khi ¢ U tkAaRa y
mang A Ut Atse! eNg T bT @ & RBhocac RI R Q
Q0 7 Ixdly f & R(thi cong Z to L RRE Riong) O1 RRYZ &
cacdoanh RY 7 tciling OL Ui | o bagZs ¢ Rithép, R
xay f 6 R¥P1 RWY

Hr W d=AArd
f oumCaodumr S+

3 Ydz3Rd & ;1 43RS



sMAEOIADDAM ADPEHPHWOIMA=OH+CSOmM%UO U PHAS f dH* Adu ¢ EABSH U

TRON VEN TRAI NGHIEM DAU TU
U1 ajgdzZHlL dza® TR| Rhanh ¢ bRRY b Ngan T ZRL dzadng.; z¥t72 Ot QFHL dzaR] RIVb RN A@ RESdzIHY dradng T ¥z @ R b TR Rcha y
Rz J®1 RO¥%DA B Tidzl dzNiRva & ¥ A RIYZ:R

A Phan OL Pt RPyl to Z | PdzR tt7Rl ®i dzR i RzZRR @ ROZ ¢EU & IR zaac f gan nhom B va nhom CR ! pBan OL @B rang Z || Rp Y b NCP+ @ 7 Bidn
phé f dzRvagang caotinh ¢ & 7 &A¢ac OL Roi z &I.RY

A Phan 0 dzR A R¥ A Rrigan sach R L gz&trao (0 dzR £hj R Qi Z &Il RA&NIRngan sach R L gzé b NEP&I 7 8 7 dz2a®O0 lquan Trung &ll RRVFR| Rhanh 9 b R R
Ybhgan i ZRL gz

A1 RO&DRIEM sat vaRi Rgia z b TidizR L gzadng RN ND b TidizBl & A RIYZ W minh Ot GQrbng G dzNIRFf gén.

U1 a8 dziHo dzdheo U 2 &l ® ¥ REthc cong ¢ &PP) R TR | Rhanh ¢ ZRzthi cong cong trinh 0 Us RY FiPEMbz @ R zdong Ri Rchia y:

A Thic R| B UtklaRf gan PPP: thong qua (i) P DYz RAYGR & R dzaho cac f ¢an ngoai cac nganh y o tdgido f A &1 RAY&! Waiao thong:; (i) bai O I quy
RQRAP O D Z R Zob? bZD@Dn R 3 RKHi R L dzgii) 4p f A RoYUMDEZH &R 3 RET (Xay i 6 R-% 72 dzRJiaR) ' f ARY @ ® DR L &1 T021)gilp c6thém A & |
07 tRRFo U tkAaRf ¢an, t 7 IthBng R Y dz3 R R R L dza@ @han va 9 | ROVeDA ¥Ot Rtanh trong A GR & BL dzé& o L Ryiip nha R &2+Y0b NP+ ganh Rij R Y
tai chinh, R| Rhanh chéng 0 b R &ay f ¢ Rc#c cong trinh cong, (iv) 4p f A RY! &Ry RBOT cho nang O L &dng trinh 2 b & R &P DV z Rdhg trinh R L gz&e

A §alyi &+ PYI @ac f gan BOT, BT O 7 dzRgFRtmb ThRy, c6+ 2 ONBY f gan BT Rj RWij &kho t+ Z 1 tng qua trinh 0 U tkFaR1T #bf PO R | gzdén Rt R
} 72 ONI®Yighin ¢ R3 R¥ dzlag R g™+ & wwho phép 0 b p AU tkifaRcac f ¢an Rj Rcon 1 &+ Y @anh gay lang phi, gitp Chinhti 2 46 O & phap Iy R ¥
P dycaci L Rtphat sinhtrong quatrinho 2 #® T R

A mgo Udho cac doanh R Y 7 btffath gia R L gza&@PP khi (i) Rb tOdz 917 A T Z Rha R e #tiéam gia PPP 'Ycho phép A #RI R G0% ~ Y &+ 1) U &RkOR'Z &R Y
khéng qua 70% R ¥z go Ucho cac Rl R @ a&han tham gia R L gz®R 7 A K ¥an c6 bién A |IRE dzio ¢ L(li)°R Y dz3 K thanh toan va OO 7 chia & W) A& A dzl o
daREquy Ro ROZ 2 TFtR Y dzFhRnh toan khi z | &3 RYZz L POg U &#tOR R Y dzF ®phong ngan sach TW va cac doanh R Y Z BRiLugzaai chinh O Apha
R s&#+thro R Wuy R o Ry & itp ¥ b NUP&bkhi f ¢an khong Rt @ &!dBanh thu RZ #3$ $ RY

3 73AR®0Z2dzRYc dOi Odf P02 NUPEAA|] PRELDPOI OdOz dAdzd o @

RT®P0Z7ZGOPR| ROPZ UL g PRzRYDPRLAzPo & dUz2i g UbTROOI D&
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DABS

TRON VEN TRAI NGHIEM DAU TU

U Tuy nhién, T b ¥ ® Ndan 1

ZRL agzaong co U O2 | Pl R b RRR tra,

f LRt Bnho UL ®RIYRRVcong. € b D@ | PRt B Rz & guyén nhan:

A

A

=7 &7 dzZIORy Zafng tic RL gzaic 3 R 2 b T Wvao O dzRb PCac f dan
RL gzadng 0 7 DR M 2 e+ NB hgen Oz | PR L tz1 Ra o 1 RZWAo
RZ ARrheing OdzRb PYRbthalg 0 2 &2DdR % 7 ¢ t &ivg tac O 7 dzIOR
RL gz 7 dzIO® gan O 7 aaj ZAgac Oznganh va Rl 7z &l @R¥ 1 @bt ¢
Rzf LRt Raan Oz s ARbtt &z Do T ZR 3RZR0 OdzRb RTFY b Nt
ngan chot Qtutz OL 072

0z £Aghé f dzR T gan va cong tdc GPMB kéo dai. Cactz /& Apbéf dzR T «
Oz &£U 2IIRR. Wzaghe f dzRT ¢gan RL dzP L R 2 b ¢ HDidn, R 7 U¥o 2 A
o Apbéf dzZRJ p B tt& L gzz LWB phbng Pij @ J R €dng thic GPMB trong
R? bg Uze R % @éo dai do khé + 2 1 kRi xac RQ Ria RL g &l &0 3 b
07 &DRH-UtACRQ OO 7 3 R0 Yb Ajuy 2 Ot @& A RRL va cac
quy 2 Ot &% i 6 R§y Z Ot @ganh ...

Thay R &dhi phi soi #fbgtoan ban RL dz b OO R Z | ra soat, cong O Zgia

il nblags 6 RO¢&AIA xay f 6 Rttong  goan O 7 &j 7z NaRh + diz Db

& ghay Rg®Ap 700U &= DRiYGfa 0 | Re¥o & yam o 1 Reli phi cho doanh
RY 7 tBNiR® &D®eu O 6Ot Bong tac R L dzady f 6 R ¥

3 | RN¢gnba ¢ Z LRz Kém.Cacnha o Z LT dkRst kEm Re&efa P @ Qia o 2 L U
R ®ring ¢ Z Liwznhién R 1 RAYgkbong Ri WRYeuOL & Oz | PbRR
thi cong cong trinh, gian ¢ b ta@iR z RI&h chi phi O &f gn.

UTPATOPYBbNbORYKRPRL dzbg &2edPOY RY do UDF

T T~
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=== 3T et =0T iz NOR | P

UTOPAT P! ®OYyRYef DAPOLE débTod3 | PPozLudzIl R
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TRON VEN TRAI NGHIEM DAU TU

Chuing t6i @] thich cac O & Zz bY@ va LCGtrong nganh ¢ & rén tiéu chi:
i Doanh R Y 7 tATiZA HzZz Z ! Badklog 7 to L R 'RR iO® 1B gac cong trinh giao thong f @ b HhdR giao trong 2025) R ¥ g (cho KQKD ¢ 7 Bidn ¢ * b
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U

~ - s s ~ 4 1 d R Y%
0 GiaOT 2 baonz &R 9q 1 RYU s DEREY! K Ryi theo U 2 &Il ph&h SOTPva P/B. A1 oS @oTORSRY

2023 2024F 2025F 2023 2024F 2025F

Doanh thu 12.704 11.800 13.570 2.008 2.400 3.000
%Yoy 50% -7% 15% 99% 19% 25%
LNG 1.143 2.006 1.890 281 288 330
Bién LNG (%) 9% 17% 14% 14% 12% 11%
LNST 404 885 820 104 151 170
% Yoy -48% 119% -7,3% -46% 54% 12%
Mai ® Re OU" 755 1.773 1.643 519 800 901
s A @ e o e 13.569 13.706 14.235 13.037 13.200 13.500
slce=i mo  ALR” 0,82 0,80 0,86 0,26 0,39 0,42
ROA (%) 1,6% 3,2% 2,7% 1,9% 3,2% 3,4%
ROE (%) 6,9% 12,5% 10,2% 4,1% 7,8% 7,5%

2 Ydz3RYI debbRAaUDC P35 1 @
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TRON VEN TRAI NGHIEM DAU TU

CTCPGA( & m) & m+ AAXAYD¢ 3 fé r INAM (VINACONEX) (VCG 'YHOSE) 'YMUA
GIA 0 0 29/11/2024:17.400 € 3 H GIA = C =TIEU: 21.600 & 3 H+24,1%)
8§ A) Hr WHt* AT¢

U +NRXay f 6 R¥to L ROWENCGR&! 103 & RoVb p A1 RoYU e DR YBA. graedng. VCGla Pz ¢rong RZ ARNA ¢ 7 Ixdly f 6 RHEng R L o2 uy tin 9 tébb T @
Nam, tham gia 0 L)Nac A GR @ KBy f ¢ RRY(Z :@& @an giao thong, xay f ¢ Rceng R Y Z bxByif 6 Rd&n f A R Y.trong R 6Pz & # &n giao thong A Rz &f &
an thanh U z LQRAEgao o 2,00 ONam f HL, 3 f ¢gan thanh U z LARAEgao ¢ Z;01J ONam f H2, cac g6i ¢ 7 Lx@ly f ¢ Rs¥n bay O dzZoQLong Thanh.

U Gia o acklog xay f ¢ RAY+RN FON & Y dz3itanh thu. Theo &% tihh, t& R ¥ia o backlog con A tOMEYCGt 7 O NRLYR5.000 0 F 4 b & Rhoan thanh nhém
g6iozLndg Oz 1 Rz UpR1 R027, RNTON® Y dzgm R 2z | deanh thu trong cac R1 ® #cho doanh RY Z bél #ilR1 RANYSFRONR &!1+1F | IRY RfZét bt K Zb
A ! tadklog O AVCGA b o A RYU 2Dy o 7 §iZn 0 IR 7 A R ¥én R L gzadng P # 6 AChinh u 2 A

U +NRYHIf LR3bz ADZ@UeDiH%phia; IO 3z ARIj ObTag 2000 DB Y z ¢itp choo R T L § 2 dc f éan P+ B /EVCG DP 3 @ Z( san Green
Diamond) tuy nhién PN R Y Hidan O 7 Di&n ¢ +cbo 2 F yi 2 AZ03®72 | ®hi VCG khong con A KRacd NRZ | RTan.+ NRYHIKCNA ya Rz RWegD RY
0 U &M ¥hidoanh RY 2 RNk &2! &¥ Louz dzD B ¢EU & IIRR. Wzde gan KCN H Yy RAhh 'YHa 3 z o thang 4/2024.VCGR| RoYU tkfaR3 f ¢én KCNbao Y 3 P
Khu CNC 2 Hoa § £ @70 ha) R'ncho thué va 2 KCNR | RoYUtkRaRR L gzddi || Ry R(Wa 3 z wa'Hy RAhh (300 ha).

a4 CROH* ATé
U Cacf ganxayf 6 ROY@ 7 | @b R B UkfaRN R 2 &2DAR YWong tac ¥ b phbng Pij @ J RNVIiNR Z DR Wac Rt odzD L b !kitsc.
U mMOLRz RWbhgBn T ZR L gzadng O 7 | Pl Rtz Ot Q¥ra.

U Gianguyéni | ob@HARR RNYR Z 2DARY Bén A R dziOREdoanh RY 2 b T U
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CTCP LIZEN (LCG 'YHOSE) 'Y¥ m 2QUAN
GIA 0 0 29/11/2024:10.500 é 3 H GIA + C =TIEU: 11.800 é 3 H+12,4%)
§A) Hr Wit* ATE

U1 Dz Adza! Raklog A #Rgo Ud 1 RoYU &DBp¥nh RY 2 ThiRR Rduy trit 72 Atse! RV R 3IROZ & 7 @ ® TéR o #YH. R.000 0 R 3 Rbao Y 3 Macklog
D7 dzRofHRp IR 1 023 o tche f gan R 7 &1 RAhKg 'YBung, Van Phong "YNha Trang , Cao 0 ZB¥n Hoa 'Yée T RTau,™ vau 7 Lthém P$ ttong R1 2024 9 A ! U
R 3 Rgra o Ud nghin 9 D tfbgan cao o0 ZMA dzY ZXChi § | R gan nay R &! RO gzdheo U 7 &Il R ¥ RGEthc cong o0 &PP ° 7 |RIZ RBOT) ky vao T4/2024.
3 Y dzd&cklog A #gRip LCGco ¢ Z duy tri doanh thu & RR @ R ZCzR b R026.

i Hb T@llban giao Pz ¢ O @an cao 9 Z@A dz2®24 'Y2026.+ z ¢ OF gan 7 Lo L Ryan o Us IRXN &c f gan thanh U z L ®RAfao ¢ Z;010 Nam f H2 ma
LCGR| RtNi cong & Rt Bt Roan thanh trong giai R O £ RA2/2025 (30/04/2025) Rt R dzRtb 1025 theo O 7 #EU IO ML O Al 7 &+ RWnh U 2 #A ; =z
GTVT. 2 g6i 0 7 Lthdzcong A +HRZ [OpELCGla é T RANg 'YBlng, Van Phong 'YNha Trang Rt & RRL @ b R Rthi cong tich O 6.Bheo RUECGcéo 2ghi RZ | R
doanh thu va A 'RE dzIRR RiYto R Z A R ¥an nay khi 0 b haRh ban giao.

U Trong Q 7 Di&n 0 $+ DV LRz RRYL gzadng o b p D! R Rt R.A dzZ2X0=zwva Chinh i 2 ¥EL Rj RoYI tiung chi tiéu cho Z U tRe RRYL dz® A Czto L Rr¥ng
giai RO L2021 Y2025 va 2025 Y2030 7 MY dz3 R RL dzaong A + R§j Ob ¢ to L Rylo thong. LCG A R &! 75D# Yotk b RO RL RRL dza&dng i # b
RZb¥ dARIZ R+ RZ OYkinh RY 2 bGApha o 7 larR 1 B #viai tro 0 & R Lhdmg A O£ ¢gan A * @)tinh hinh tai chinh o0 Zio¥bR R!vay ¢ Z Zul Boi # b
doanh R Y Z Hrdng nganh, (i) R 1 RAYStiD cong f ¢gan 1 #7bTo 2 Z R& mécz b RR. b

a CROH* ATE
U Cacf ganxayf 6 ROY@ 7 | @b R B UkfaRN R 2 &2DAR YWong tac ¥ b phbng Pij @ J RNVIiNR Z &2DR ¥ac Rt ozD L & !kitkc.
U mMOLRz RWbhgBn T ZR L gzadng O 7 | PIl Rtz Ot Q¥ra.
U Gianguyéni | 0ob@HaRR RNR 2 2DARY Rién A |R&E dziOREfoanh RY 2 b T U
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0 TichO6 B2 Biing T ZRDIPL RPy & bbb Udbg T Z RDI 11T/2024 tich O 6 O UT®QUS RY ®F ¢ a1t RIRZZt AT GO Y
vaf ¢ bk o A RYI &y o 7 §idn o Hheo lan séng f @ OZ dzRZAFURU dzt 100%

a dzz-OLHva A 1ot ® /& b Nam R2:) 1 @i 07 bA &!(Pchiphi & NRdzlOx RZ

tranh , (i) O I1& Zto L ROWdbz BT (Rhing t6i phan tich O A& Z tfong U Z Lriganh

: HIKCN)& witp gia 9o 1 RY2 Ate! ¢dNgT b RO RYTho PNR¥ay f 4 Rcong 60%

RY Z thdollY 3 Thhat & DZkMo bai hay 7z to L RR¥zKhu khucong RY Z b T U Ao

U Giag 1 R 7 &+ Rhié nha ¥ &eDRXVi 7 2 RY. Rk Bac 07 EL ¢gz&CN O o

RLdm o1 Fah o 72 @@ L gzagha ¥ s DFNo bai sau khi hoan o 7z bZTtR L ROY3t 20%

P % Bho thué thay vi cho thué RL uén R Z & U &R 1ORhi cac nha RL dreR s # ( 0%

ngoai khi o 7 dZQI‘#;RR b -NQm é N R dZI,_RQnC(’) ﬁ Il hang va P dzz mt R V L](Rz D) Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Ql/24 Q2/24 Q3/24
gian R L dza8rong 9T/2024, ¢ T Pphan O gcho thué nha ¥ &DAaY54% trong khi muzdToRE gt oF £DRY

thué RL 16 46%.H b tndlg & ynang A tABQE R Z bX ld&&ho cacnha ¢ Z Ix@lgf g RY
trong R &#kBi cac doanh RY 7z tFDIlp 2 &Dy@WO L dao 1 tR 1 RAY4td cong, tai
chinh O1 RRYZ ®z & Rt dzkhac 1 ti dzNRiRg ESG

U 1 6Ot Rttanh trong nganh O R&YY L R 1 Rén.3 7 b tihdzo 7 LAdktieng A GR
T 6y f 6 RABN f ARZNEQ L RRY] RGO xu 7 2% B Y9 @% dzRsarig P N R ¥6ng
RY Z btibng OZOGNRENRYay f g Rdan f ARFZ &) 7 lagt 7z EHIKhi 0 Z @

Of 6 Pi RbeDr o+ ¢4 ZFPKORWFIFRYY PRYZbTUD
DA DL bbdZ 3 Rz

47KRPOE
0280

Nha may LEGO 10.000 CTD

Nha may Foxconn ; 130

. . . . o N 5 . 7.500 CTD
0 U&DAHYP + Bhiai ROLMRL dhut ¥ 3ibz APDNRYay ¢ Rebng R Y 2 H THib Giang
bién 14 Y z @ao, dong 0 b © Bkhi cac t 2 O RRU Z Nio khd Rp &bz L(do khach Nha may Pandora 3.750 CTD
hang O 7 Bt Brcéac doanh R Y Z &FDI), theo R UA wia ¢ 1 Rilth Ot Rttanh trong Nha méy PepsiCo 5 500 oD
A ) - . ) S N N
PNRNay.Cacdoanh RY 7 tcd gquy mé A £ R1o& 1t tR | R}\Y?tm cong,thl?h ORY 251 OF DRV O¥ =2 ¢
Q Z1g#Tb1 Roa lam 7 b OEEjcac R I R ® #+rgoai, chi ¢ Ut & #zZNE Woanh & Nam Binh Xuyén Green 5.000 HBC

Park
RY Z HATRIII TR & &g Z Khi R L gzZ Lcélef ¢an xay f ¢ RCong R Y 72 BATHIR

3 YdzZ3 R4 dm¥%AT M8r 3 ¥c & 1381
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Chung t6i &jthich O Zz b CTdztrong nganh f & jrén tiéu chi:
i Doanh R Y 7 tATiZA HzZz Z ! Badklog cong trinh cong R Y Z BATHGRNg 1 #Rol RAY4tid cong R L dganh.
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U
0 GiaOE 2 beodz &R og | R s DI R Ria theo U 2 &l phdp P/B va PIE.

Hi Qd ®9 T®PR3IRY

e
Doanh thu 21.045 25.326 27.425
%YoY 30% 20% 8%
LNG 694 962 1.124
Bién LNG (%) 3,3% 3,8% 4,1%
LNST 310 495 620
% YoY 358% 60% 25%
Mai © ReOu” 2.987 4.779 5.960
- edail @ RecOu” 85.973 88.206 92.428
3lcé=Iimod ALR" 0,17 0,18 0,20
ROA (%) 2,7% 2,0% 2,8%
ROE (%) 7,2% 5,4% 6,8%

2 YdzZ3RYI debbRAaUTC P39 i @
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CTCP XAY D ¢ 3 fCOTECCONS(CTD "YHOSE) 'YMUA
GIA 0 0 29/11/2024:65.800 € 3 H GIA = C =TIEU: 76.600 & 3 H+16,4%)
§A) Hr Wit* ATé
U +NRXYayf g RéBng RY Z LI TLIR Rb FsBng. CTD1 #1bg 2@ /Ep & Rz Ixély f ¢ RRYL dganh, & ZA #z1 RAYt) cong T lodIR IbWR Yactieu Oz dzt B 1J o
khe O Z£pha R L gzR & +ngoai, Rj RAYFZA dzee! adklog f gan A * e thhh Y L R0.000 ¢ R 3 Rt'vng giai R O £ 225 Y2027, RNTON® Y dzgi R Z | KQKD
trong RZ A IRY B +MNgoai ra, T #bb tRP RtYu hit dong 1 Z RDIA #@®RAEg b Nam, cing 1 b TTD tién phong ap f A RnYd hinh ( dzNgREheo ESGA witp doanh
RYZtdqzdbp Adno RY RIYRacz ! R3REyf 6 REBngRYZ b T U
U +tNRYay f s Rdan f ARR'ncORZ ARIVZ b Udz AZ03 b 2@U & DAHYR cd f L dzb T dz A2RBttong R 1 024 khi ONR Y dzguRg va O L dz REVM R RIYID 6
} btrdhg R1 1025 khi R Y dz$uhg 0 b p A1 Rcae 7 go Uil tchinh sach phap ly O £Chinh U 2 & widp o 20U &2 DAHMt 7 B DI Ra R Witp P N R Xay
f ¢ Rd&n i A Rz A2(Bsau giai ROLWRL RR 1 Rhimtrong khot+ 7 1. R

U Bién A 'RE dziciRo 2 Fbp hda 0 | R&+1bb €40 gdi 0 7 Ixély f 6 Rceng R Y 2 toThlp A Rr¥ng giai R O LoRcling 1 +4dp A stdxh A | figphong R U 2 Khi
khé R p¥bb NPPdzZ KNI R 'nhoan o Ltgch A | fu#chc O 7 BEL gzdeong giai R U LRU ¥ kORvien A IRE dziOREfoanh RY 2 e iz & wp b p BRDE! RDY z R Y
a CROH* ATE
i Cact 2 ONR Kho khé Rpdia g 1 Ravh o 1 Rrieh A | fligphong .
U U z@UeeDANtrong R 2300 p A0z ABDBZ [.P

U &aApdongi ZRDIRL gzao é b Nam O7 | PtddbR 7 A RMnhsach P+ b &bt DB RoYZ Z R $Donald Trump.
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i ® Ydz3cRng 7 L IRt .dkheo mb T2z Bhép 0 7 ¥ b fSA), A NR &! RNMR 3 YdZZ3RPOAZRY P2 SU P o U D@ GORZ dzdOL dzbo b T dzde

P dzithgp A 1 1Rt10T/2024 Rt §54 0 B L RL,6% svck) do & & A% b NgPLoby 3000 o%  20%

0 UeDiRiiYg 4 dzZKbi A &! B MR dz[Rot 850,7 o U eTLdR3% svck). Trung 500

T o oL ) . . 1500 3% :

4 dzZRn0 7 Ez RFIIY b NPs! ®ép & N R dzikbi o 2000 2DANT L RP

Rt MR Z &DARY Rnh hinh tiéu 0 7 thép (e+ thh A NR &! BR¥ AiO¥ Ot Lo0o % 1000

Rz Ry f 6 ROYZ biY PRO%), A &! 1REP ¢ 3kho A + WSA R Rgdia trong

R1 R025 RY dzgwRgthép o ZY bEBRP IR { .dz 500 -3% 500

U Nhu OL diéu ¢ 2 A ¢t bturR AD3I R Z drong 2025. Trong OZBNREZ Q

P N S - . W e o s e - -6% 7 WO W W v,

Q Uae&DARMTrung & dzZZOL RURYI RWSA cho UJ Rnfiu OL dzép O Aj 2020 2021 2022 2023 10T/2024 Tung  (ROHz EU  ; NO®HZ | &V

Trung & dzZ @b to A Ob Nck trong R 1 2024/2025 DZP @ B%/1% Q &l RaL| dot 7 devi 6000 pmthdzie? ¢ a dzz O ddzz 0

. . S P y y 5 m2023 +2024F #2025F

Reel RRE H Z ON&Y/860 9 UpTLd®@heo R Unhu O L tzép toan O L tong U1 RYPoU&DRYPET Ot @ g2t dPYbtb”

R1 1024 Re&! fOsbao Y b NOF% svek 1 t1,75 0 B L,R1 025 & yi 2 A203 b fbi ®oz SutbuUdzRYcDadzZOdJ' .NgRéDg\ge ﬁ_@\?(bqi Suduaer dzL
. ~ YbNPPt Zbdo1 RYDPAZDT Ad

RZ02%1enP@A77 ¢ H L@au 3R P b Nibn o b)REZ Wb ¢ 1 RW &L

O /géac O dzZgla ngoai Trung & dzZRDZ & RHz(f & b to R RBY) va cac i dzZ 120 ' . %

gaP+R¢gb 6.000 90

U Gia thép R ! 20g0 UG Dthinh sach kich thich O A£jTrung 4 dzZRZ &K Yo

b b B RbtOR kiR A 22DISAU R 2 A Rhing tin T tgéi 2 o Ukich thich kinh 5 000 00 I I I )

0 A +@®A&jTrung & dzZ @m ly o zoQU & DihYO ¢ B'ngidp gia thép U z AZ03 ¢/ 0 '

ving Ri fong T9/2024 . Tuy nhién,xu 7 &% Ri¥ thép T L R b tO tkid A &#D. 4.000 | I I i

khinhu OL Bzt da R Y dzsumg f &® 7 AjtTrung & dzZi0L R o URDY AR+ N ot o on®oo E ! oo

Rto 1 RgW. Cling RUcac Ob Tpkap phong 1 To 7 &l RV 7 d&tZ7 Z Rah  3.000 SRSEREETERRERRE

., e . s - .- - R o 12119 12/20  12/21  12/22  12/23  12/24
pha gia (CBPG)Ra&! FJ Rt Rap f ARYLRZ bl dZZgia R Fphong RY A

P 5 < =—mi =00 UdzR Y @&e20SU ®o 2| Rz ®u Uc
thép gia U ® Arung a dzz O

mmm] § P02 SUDPUAE DY dzL o Dt Z | dzd” o
i 207 AORbt dzdo U] ®=4; f ®o % S
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e e e . 3 VdZZRPOAZRY ®07 dZRY ® 020 PH D) D@ KIRD A ! qun P
| |
i1 NR& R¥DoR&!1G8 & Rovb p Al RV Db Rt dzZ A A
AXayf s Rdan f ARY #1b@ 2 ©7 b 1606 nhu OL tzép, 0 2oQU seDARHYIva  40-000 12,0 >
> Otz R¥y f 6 Rdan f ARG 2 b OB &t dong tidu o 7 hép Rz BQ | 7/
L, 9,0
3 Ydzxng ANRZ| PHIf o bitobp R Ring R1 2025 o LKy 7 % ;7 Z
7 Y/
o U&eD#a ¥ z wa TP.HCM & ygitp thic R| R NR &! Hé& ban ra. Trong 2 ; 2 60
. - ; o - - R _ . 20.000 y ’
107/2024, RnO 7 O R B tiktich O 6 Gay khi R Y dzZwRg ; HiO &+ &z3 b 2 z ;
s 5 . R R _ . ’
iz ATheo mb Tziz ép & b Nam (VSA), o & Ri%! ¥ o 2 than nganh Rt o 2 / 4, 30 )
P G - e o - VR %W ‘
245 ¢ U toTLo15,4% svck), Y0 e EE Y. dzt gic ANKZ| RYObBA 7 % ﬁ
Q’ I11?,CR'A"OS\,/ )AQ,||':{Q ,__[I?i g [,QAHC RZ| R b,, II 7 ;; 22 7 W 7 7 7
HRC,L Ry &! R ¥ (apthép xay f ¢ RKk¥i & NR &! &Y trong T10/2024 DP & O vl v 4 Thépxdy HRC i1y R ©PA RHDo 2 D
Lo P - 2019 2020 2021 2022 2023 2024F 2025F 2026F f 6RY SPM Odzz R ®
cao Rz lirong 4 R1 B UADIRK .R RY dzz t
EHN ®ETPHCM W 2023 #.2024F r.2025F

A HL dzadng o b p ARDE!R) Rt Rifong R1 R025 YR P dzD®E} t2 Ot 07
R L dzadng trung 7 £ RO21 Y2025 i +Rb? bP AAfidu va f gan A +IRZ &7 L R D6 ®OI ODPEANRPAR! RYPQbTdzboz A SPV
.. ) 3 - 'oncDaZcquchQUaeDzRYcDoZ:)R "RYZ

R L dwan thanh it R Z L3000 km R &DZAD¥cao ¢ Z OdO N Roan thanh san

4.000

bay Long Thanh, R &DZV&nhh Rj »TP.HCM, Vanh Rj 4Ha 3 z ®»cTrong dai

7t BRI Hegan R&D4aYcao o0 Z2:010 &Nam 1 #1bZ R L dz&7 ¢ TUSD & ya 4.000 ﬁ

R L fbgan gidp thic R| #u ¢ 2 Re&e! RHMRI obxags 6 RRij Ob i ¢hép. é :,.;

Ui NR&! RUz4oz | adzg Z & y¥ b NWSA f gbdo nhu OL tep toan OL teng  2.000 EE é ”
R1 R025c60 7z ¥z AxCBRbZ 0,2% svek, ¢ | tiung chinh ¢ L(BRHzva Pz @ & 7 é ? ?/
0 U & DERYR & Buy nhién, 1 ¥+ bb T&d 0 dzZdi gia 01 RaP f ARG b TpRap  1.000 é é g 2
phong 1 To 7 &l REYpe 20U e DilyYf &t b tARY ij R Z bkhdz 7 1 Rl .Rrong é ? I g ? Il ? II
R1 T2024,Pz @ A dzzRd trdzR | Rehu y 1 #thép O Ap b Nam R 7 :8IRC va / 7 27 —mR7 /
ASEAN EU + 3 (R®PHz HI bOST|mt ROA dzz

ton P Lo AUva ( RH ztrong Q3/2024 ,thép OZ Z R ¥mon o A 3
W2021 ®W2022 #2023 ©2024F - 2025F
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TRON VEN TRAI NGHIEM DAU TU

U Giathép t+ § & Rz A2O37 frong R1 R2025.

A Gia thép Trung & dzZKhong con ¥ b NFPL R.ZChing t6i cho U J Ry thép
Trung & dzZtdng R1 025 c6 0 Z2FbtRR RtOng Uzt Bz aad ll RL 2
ving Ri Bo Pz @ ZRt dzA&) cac chinh sach kich thich R &jra trong R 1 ¥
2024 O Aghinh U 72 #ung & dzZR0e! 20 9 7, Ai) O 7 Bz RYIJOH Db NAP2! 15
thép & N R dzLRoFthu # U &hénh A T Gung YO L,dii) nhu OL day i & R
Uz A3l RD Z0QU & Dffodi Trung & dzZ Tuy nhién, ching t6i O1 RAY&
y gia thép Trung & dzZdd 0 2 & p b p ADb tRR RKHO6 A & Dfioam ly o 7
0 UseDRYWR Stheo f AL b Rindizo tO Ajlrung & dzZZ@1 RRYZ &7 ARDB °
phap ON D 29 7z s lI'PRLYD Agac U dzZgla ap f A RIY#thép Trung & dz2 O

A = dong R &%70:0 Udia ban. é +ithu O tdéu o zthh O O£jhép o £ _
é b Nam 0 z AiO& UtRoz R¥Ay f 6 R&¥ ya nhan o Z go Udia thép ONb
02 bRIRObRgiathép xay f 6 RY

U Bién A |ReZ dzZiIRRe! @NgpZ bR RDA ban ¢ | RPYL R Z || Ria nguyén 1 |

A b.Thio f ¢bao O AJPMorgan, i b3 & RRYY dzguRg ¥ dzit @ | odkUs Z 3

Uz A@nhuOL 8NRdzI o Rbp Addy Rt dzTring & dz2Z&wilp cho gia

P dzd oz | rdyén 7 | » b i dzij FAYJva than OZ ObBP @G go Udho céac

doanh R Y z BATNIR dzlthgp. Gia O dzij FiYJtgong 2024 va 2025 f ¢gbhao R L

105 va 90 USD/Q L &®n gia than O Z R & ! fGsbédo DR Y & dZRY USD/o L R #

R1 T2024 va 190 USD/g L W0 R1 T2025. Gia ban thép o | RP% R % Il gia

T [ obd giip O Nobz bbileRA IRE dzlY R O Agoanh R Y Z Hréng nganh.
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Trong OZ®N RAZ&e! RRCvaton PLgia URZ (Hiz Ilvdpé b Nam o1 RPL RZ¢c
co6o 7@y 0 Z egpichc RII R @ NR dzltrong R &% ;02Cong ¢ 72 &Il RS b t2ddo
hanh OdzzR®b tirdzi *dac ANRZ | Ry, 27T A b RORKhUYy R RR&! Oz 6 O
7bTWR Rk R3TADI19 Yton PLR Z | @iAlrung & dzZ Ban & dzZ @D20 'YHRC 1500
RZ | qiArung & dzZ2v@ ( RH z Theo théng tin ¢ A zCong ¢ 7 ety O dzZ t U
bao Q3/2024,+ t ipdzR b traA 10207 | ®Z [AaR &! cbng O Arong T11/2024. 1000
Tuy nhién, 2 b D kebing t6i O Z dejuan sat 0 7z [; BRCong ¢ 7z &licBng O A t (pdzN

R b traizhinh o 2 @0 A b hia, theo R Ui dzRR @ RAz2Mg c60 2FQ 7 | Pl Rsoo
soi #btz Ot @hang t6i cho UJ R Yt (pdzBl R &! cong O Arong R 1 2025, va

ap f AROYZ dZ2BPG1 #dac A NRZ | ®n PLva HRCmang A tRE ARGE Rz RY o

N

NR®OA&! RY®Po 2 S ORZI el oz} 2 dzdiaf @ ROR | dzdo UOR Y @
0UdZRY ®&adzZ20®" RYZ IRRPNOILIRGt 2 | dzdozStiduado UORY

mint

Vietnom

Turkive

Indoneska
Soudl N
Arabia ’ v

Philippines ;

: UAE

= = v > > > > ™ ™ ™ ™
. . V V (V XV (V V (V V (V Thailond
tich O g:0 '\9\ N N A \’Q\ N »N A \9\ e Thallan

U Nhom doanh R Y Z bKinki doanh HRC R Z #PG hay Formosa & (R &! 20eDR Y
A Tkhi Y b NPPe! 80¢0 t Rtzanh O Z&jan séng thép HRC gia U tRnlién ¢ ARZ |
t 2w é b Nam ¢ Arung & dzZtdbng R 1 2024 (10T/2024 A &! thép Rz |
} 7 | RiE 0,2 0 UtpTLdre R58,9% svck). Nhu O L HRC trong R &#(®-14 g Ub "~

0 LRe RilFho 7 || BOng & dzitrong R &2 +(®9 ¢ UTLdr ¢ R yfdp O NebZ b 1 2010
aNRe&! tieYo 7 @B1 RRYZ g4 ban O AHRCtrong R &% O 2018

N¢

2016

i Nhém doanh R Y Z bkihtii doanh ton P LR 7 #KG, HSG, GDAM & £6 & gphan 2019

héa.d 2 dBBPGap f A RiV+#8N & # | RRC (Ia nguyén A bR datao & NR dzitam 292
PL & yam gia o 1| Rl phi & N R dzi tieeo R Uam ¥ b KAPRE dzivaRtac Rz Rtigu 2020
O 6 @+nbom doanh R ¥ 7 tiflyii Con R Zib#@b? deBPG 4p f A Rcho ton PLA Yy 2
gilp cac doanh R Y Z tnaylR ! 2GeDR Y b EZZ

+z0 PABOT OORbY dz0ooUj PABTR®ldZ ROPRt RPU Z
ANR®DPUZ| PPQZSUDPRZI UDt Z| dzdi t OdbebT

+ndf AT bTOI NROUZ| P UzqQdg U&DRY
SG05 Tén mau UZ¥b*b
ADO2 TonPL Trung & dzZ Ban & dzz O
ADO1 Thép khéng Y @n R Y dzz Brung & dzZ [Beonesia, Malaysia, Ht b
Loan
ADO8 Thép cacbon can R ¥ dzz bTrung 4 dzZ Ban 4 dzZ O
ADO04 Ton P L mau Trung & dzZ Ban & dzz O
SG04 Phoi thép va thép dai UzZ¥b*b
AD17 Canthépf @R X ¢ O  Trung & dzZ Kdalaysia, Thai Lan
AD19 TonP L Trung & dzZ Ba&n a4 dzZ O
AD20 HRC Trung & dzZ ORH z
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TRON VEN TRAI NGHIEM DAU TU

Chuing t6i &jthich O & Z b HRIZ trong nganh f & ftrén tiéu chi:
i € @ Zdoanh R Y 7z tRilLudganh, R &! 2Ge DR Yot ¢ 7 B OAD 709U DAV thic R| R L gzadng O1 RRYZ eédc O b Phép CBPG1 #tiép R Z [tz |. dz
U Tinh hinh tai chinh an toan 1 #(bAbthanh + 2 ORR L U
0 GiaOF 2 beodz R og 1 R s DERE R Wi theo U z &l ph& FCFFva P/E.

Hi Qd ®9 T®PR3IRY

HPG
Doanh thu 118.953 139.439 163.605
%YoY -16% 17% 17%
LNG 12.847 21.195 25.522
Bién LNG (%) 10,8% 15,2% 15,6%
LNST 6.835 12.757 15.414
% YoY -19% 87% 21%
Mai ®© ReOu- 1.175 1.994 2.410
cedail © ReOu” 17.685 18.072 20.526
slcé=i md ALR” 0,64 0,69 0,67
ROA (%) 3,8% 6,3% 6,8%
ROE (%) 6,9% 11,7% 12,8%

2 YdzZ3RYI debbRAUDC Pyp i @
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TRON VEN TRAI NGHIEM DAU TU

CONGTY=Aa m* 0 ) & %1 3HOA PHAT (HPG 'YHOSE) 'YMUA
GIA U 0 29/11/2024:26.750 & 3 H GIA + C =TIEU: 33.500 & 3 H+25,2%)
§A) Hr WH* AT¢
i KQKD 9T/2024 ¢ 1 RoYU &eihWO 6 Rz BAN R &! thép tieu ¢ 2 Ak 2 AZ03 Boanh thu 9T/2024 O AHPG R £ 104 nghin ¢ T+23,4% svck), Oz Bt BzZ2 PAAQ 1 RY
o U &Dialith thu O AP N R thép (+23% svck).1 N R &! #Y ¢ 7 thong 9T/2024 O /Ethép xay f ¢ RRL 83 0 UpTLdR29% svck), HRC Rt 93 0 UtpTLdr14%
svck). § | oz dzisar 0 7 daAED R Y RCONg ty P OR £ 9213 0 R 3 R(¥139% svck), bién A IRE dzIroRg R £ 88% (so1 ¥m@@5%cungt R1 ® U+ O
U Nhu OL tEp xay f 6 RfYébao c6 ¢ 2 F 2 Ax03tteh O 6 ong R1 2025 R 2 BZogU & DAHYZ 3ibz A OFRY dzBuRg gia 0 1| ROWNDD ZoQU 2R ¥ z & TP.HCM
cung i #1bb DG p AR RL R¥ b Ngan T Z RL gzadng. HPG 1 #1bg@ 7 I la doanh R Y 7 bRilUdganh trong A GR & thép Rij Ob lghép xay f 6 R&¥ R &! O
5 DM VAHKRI A NR&! R tidu 0 7 b p Ad RY) £DR ¥
i ¥9 & R0t t @dzR b tirdzCBPG va nha may Dung 4 dzLHR wao T | Ranh. Giai R U £1RD an Dung & dzL20R &! R¥ejao O 7 toRz @ dzRb 12024 va a WY1 o
RL &bao 7 OtRE ROYR a pau O AR 1 R025,f & bip A NR&! RRCOAHPGo 1 RYU &y Rz ARY B $hbij Ob Ffopg O ZBN R Y dzgung HRC
trong R &@+0¥ & R TR WR Whu OL tieng R &2+ KRC gia U i Arung & dzZR)] RiYdzt ¢ | 3 ao € b Ngm.; zCong ¢ 7 &Ry YRtong qué trinh R b tiralz
CBPGT *ddc 8 NR 7 | ®ép HRC o Arung & dzZv& ( RHz Trong 0 U &R Yac Ob Ppiep OND z0 7 IMLYR &! 80 f A R ¥k nha & N R dzltrong R &&+5Qy
R e&!2GeDAR Yagba R Uhic R| BN R &! Bl va gia ban HRC O AHPG.
a CROH* ATE
U 0z@UeNE Rz RAYNRong R 2+ AR®z | Pl Bo1 #bd b kéR theo tic Rz RoYipanh xay f ¢ RVET | obXays 6 RY
U Quatrinh i z AB®z | ®ARt Rnh 0 tva 0 2000 &2DAHYTrung &4 dzZ@1 RRYZ a&c Ob pirep ON D z0 7 &I RLYD Agac O dzZgid trén 9 72 Y b ¥ sthép Trung
4 dzZdd o 7 NR 2 &=DR ¥l thép.
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3 f 13 mMdPHr Us

D L koan ¢ z bkhurg phap ly, z &+ RRY R Thguyén 7 &l nfnh

Phan khic U0 UbITRR Y ¥ 7 dzZRR RZ Q
Hb kK

H b TtHan TichOg O

Hb TNRTT

Uz AR TR TichO g O U1 RWDUS RY
Xay A J&u @ L RbTRichOg O U1 RWDUL RY

UURY 2z big® ORY 4 0RY 2 big® ONRJA
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o3 MA®P=* AOHr U3 ®fr &0 2*f P+03 md+dduCoOmz0ou dHA f o QMBS f

TRON VEN TRAI NGHIEM DAU TU

01 R¥U&DFYRR RRI P,  QO0#0 i NROPA &! RYPRbTR®0 Ot Rdz 1
§1 Rt Uc, cANRA ! RETARIR Az RZ [ 117 | @dDt7Rlo 2 ZR¥ 0o ¢ o FEZ xc& 3 ai O¢ 2017-, , , . e® QT ot Ez”

Q UDRURb TRI ROZOYRRYZBITK RGRYI RY 3cRbTRR ROz U7z IMYBF g @z 1 RY 4000
. S 3°RbRR RYZ &b RO RY 3u3 Y dZRERKRL RR RV RV 20005 @7 58X GRYAH 3500

f OBMO LRz RAYNR dzlt b R D| Rz Ao | RV £DFEH B 2 DAR 10 RV RIS O b 3000 1

e tOIO L MY dzRR TR DR TR B2 bpB US@AEL U ¢ 3 OIOL @NR & "R Ri Rlo 2 B TR

L SATREFRUD AT RE TR M izzz

u0sRTI R¥ , °Me0T RV RREZI RBOI RRLARR , R3IRY EZx ) 40 #plaR®

2@LBORR P, (601 01 RWEDRRPYR2z RVGRY RABYO RO B RV &DRWRE 54

+AQ b ¢ dzROYU £DFBWAR 1 P, L Ra&! 8dzZ20zbb | X 82 ORZ Atc ¥ 'I_Jcuz LRLdA 1 o

c3u=30RZEZLRLHDARI P, G UTRIVORYDLR 2 ORZ EdiRo k B 1 RV 2R b 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
OOR¥E

U1 RY®o U&eDR Y © ovbGDIRZRUE-A PRI
2025F (%)

§gdz e+ RY RIYZQ7Z dzRFITQROZe b T 9 | HzZzbE ROYZ ZRIOURL 822 b T B # & U dzPue

UUOR&+HCE RO RL gz®Y RPL RP y 14.0% -
¥YbRA 60i 01 RYU LR RPYoRI P, Ayt @1 RYZ @L 825 ARRb RR RR¢ (AdOZ 01 O 120%
7 OtRoz RN R dziGyy RRYY 2 biTt @ @%A; TROL REVU=7 ORZ KijdodzRprRI P, o dzRRBHb 100%
tZYRY NBjo IRDERIBREERIRPAQ b dzRYU D Wl B RR P, , 0 A 3 o UDER §§j
=1 OQ ONRIZRIRRb O BI P, d_ 4,0% -
¥ ONRIA DI 1 RO 2BIbYRR RWZ R @A I 301 @21 RAjt 27 R A 3 o ADER (2)23’

¥ @NRjIBA I 3o WDPERI ©7 1 R&jt Z ¥z Wik, 0.3 o (ADER
¥Q ONRsPUIRZ R @A |, 3 o DERI @z i R&jt 2§z Wik 03 o WDER

o 01 RY®PQUEDRY ®o b T dzél= ADPR%B)T R ¢
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TRON VEN TRAI NGHIEM DAU TU

Tinh hinh 2 U tRyz RO 20U & OZLYIRR 1024

i NROA&! RYOPRbTR®Q Ut ROz T®9zZRY Do . o L
r 35,0% =l dOL dzdANR®PA &! RYOPRLTR®, L vec, ., _ &

4
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S¥YMA3If dPaAm ADEEOD* 2 dm%13 duamr U3c dur T2 duir o¥xrHd: INABS: e

TRON VEN TRAI NGHIEM DAU TU

31 P2024,nganh Rb RRICORZ bO &AL D 2F2.8 2 bt dzRNRuy U Z £ Phap A dzliée quan nganh Rb RIIR &! b@n hanh R 7 #®t7 UL @i #® Ry Z Ot 02
Rb WH; = 1107 phat o U BRIRPH @ Uddnha o & N R dzLoodiéu o Z; Auy R o R #2vi Fhanh 0 2 @ U & dnYbuén R b OR Ritanh ; Khung gia RZ [tz | Rib DR

Oz muaban Rb HR) 6 6 (DPPA) Yb Afc Rl R&b TR RN¥N&! ®RiY L @LTT) va khach hang & & A RR'b T R Rhung gia phat R b Tl may RbT(fF(LN
§ dzl Rob MRF&Aa R & M ee! 80dzZ2 Dz thdng qua ngay 30/11/2024 va cé 7 b MdzgOA/2/2025 .. Va ngay sau R Ungay 11/12/2024,0 7 A&+ RMnh U 2 A& ( dzR R @ RAZZ
1544¢ & ATg ban hanh ¥ tZ Ot Q ¥ tkAaRthi hanh § dziHb AR O

mb T;RzCOng 0 z IR YRRY] RIVZ | oRU &l BY 2 N&E 3 Y 7R R Ze+ R ¥ B dzIRb & BRY &

Dgo 2 NI ZRp Ry RQ R 20107 muaban Rb DR 6 B ¥ B Ajll R ghat Rb NETT1 #Khach hang & ¥ A RRYb T R(thay ¢ 23 Y ZRg B8#/2024 ¢ 3 4€P).

Dgo 7 NI ZRx Rdy R @ RH ¢ bthiganh § dziHb TARITGO N U Teong trinh R b T Bv@ an toan trong A GR @b Al O

Do 72 N ZRoQ Rty R RHi 9 bP ®» @ &R b tOKEE dziHeb TARSTOrphat o U BRIBRNRTT, Rb RR RAYe! R¥.le b Pitit 0 U HRBRNRIT & R1 RAY&! R¥ 1A Pz ¢rong 7
Rb TRE™E uan 0 Us &AE dzZIRb AR RE b

C60 Zi,7 bbdd hanh RZ bt dzZQNRuy U Z £ Phap A dziZ ge+ R FRb tOdz O@lp f L R £ Rhung phap ly hoan O 7 9 RDR £DRMN T b § O tkAaRR Z b f dan

A +®Anganh, o R Ugitp nganh Rb TR R b p BtbThguyén T g llninh. Ching t6i cho UJ RRYI 025 A p bp AI®Pz R 1 Thoan 0 7 bol RFZ hganh Rb WHROT £ O
O @ +pbat o U tchoRyjiai RO LRT b

Q@
I
@]
et
x
o)

N¢

3 zb®df dZRYPT | RPONR UTR®7 1 R®O N RNgay ban hanh CQ ban hanh
¥t ®2 0L 07 doUbFTRPt Z] bdPozbdzt RZ ®§ dz. 9 ¢ HETHI ®WAISYO  11/12/2024 Uz £Abg @+ RYDP=:

dPMé3 dogUIARZ PoORZ DPoVI RPt ZdZRYPY b o,
PzoPaZPT | RPONRPABLTRPIdAZ RPRNPOj] RdZ }

GKR®F GRY Pt ZdRYPYBI @021 Q PRETR®® I RY Po&PdZzd, ¢, ,  _c0Ul; =00 3 ¥ dz3ABS Research
dPMe 3 PRN PRt T dzZL g PATRDP; zd=yRYDPo 2z &Il RY" 151
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s UMCGOHr Us dvoe, 3 du

3 f dpuacoO3f duAU D3 ¢

+ 03 INABS o

TRON VEN TRAI NGHIEM DAU TU

OH* A3

i Do NRZ ®&DiODbLb HRe! R ¥ DDHE Nino, R1 023 va Q1/2024, 5 NR &! ® ¥ KRR BHRAH L Nskek. Tuy nhién, o A&2/2024, tinh hinh R 'nO Ngbz bkiid NR&! R Y
R b TOR/2024 Rt 3,01 0 KWh (+23,8% svck) & Q3/2024 Rt 86,94 0 KWh (+31,4% svck) R 2 PHa ¢ 2 Db tadNina R'nd # Tuay ¢ UADEGA phat R b HiRh quan
9T/2024 O /Egac nha may o 7 AR DR RYYb NAP10% svck tly 0 A Riva may theo xu z &% Rhung O Agia ban R b TEM.

i Chung t6i cho UJ RoYz &R BR] L R b p DDA Yobbha 0 7 Db ltadNina trong R & R L ¢z1 2025 do:

A Trung tam D ébdo KTTV & dzZdla P+ Bk R'nZ Lf ¢bdo 1 txac & dz[zb DRe! RaWNina.= Ag 7, § Ahang 11/2024 'Ythang 1/2025,7 b HRe! BENSOR &! fOsbao
O 7 dzRs@ing La Nina 1 #xAc & dzl6@-70% va & wuy tri ¢ UL tR&Y La Nina Rt Bz R 7 O NtRafg 4/2025 7 #xéc & dz[5@-60%.

A § &l Re¥jotrHIOzva; DDrung ; zo Ahang 11/2024 Rt thang 4/2025 c6 ¢ z FFL & ®BNN. Trong khi DKhui ¢ @ Arung Trung ; zRt Nam ; zva Tay Nguyén,

0 & RY¥e! R&jcaoZz || RBNN cho Rt Rhang 12/2024,¢ U &hi©® Ui DeP @ OBNN vao cac thang ¢ b theb.

i NRPA&! RYPoZzZ ARPRbTR®P02z280¢
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L i '. .n .,
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% o ‘e : [ 0,
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U 7 R ®Reb<FR %YOY
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sHr Us oum 3dUrTAaoUuC=081d%f AA3 dHr U d=mCo=mAu ou ABSo: 1

0 Q3/2024,4 NRe&! R Then O 7GR R62% Q2 va Y b N4EB% svck do ¢ Z ARR T Fdao trong khi gid than R L dao cac nha may R b ThRn nhich o 1 R88% QoQ. Tuy nhién,
xét 9T/2024, 4 NR&! R¥ Than T L R Z Buan khi Rt $15,3 0 KWh (+18,6% svck). Hk R L R R Y dzRI Thitnh Oz HEL ®hi RURGSp YL R9% OIOL 821 R&! RETR

11T/2024.
i Trong R1 025, ching t6i cho UJ RRYb Than 4 § L R b p éphat huy vai tro Oz FEL do thic R| Kinh ¢ nén nhu O L &b TRR RJr1 Rtiong khi R Wy 7 AR T Bbao
G207 dzih Rreng Ra RL #1 2025, Rb WNRTTT L R s+ ®¥O 2 ¢hinh sach, R b ki suy ¥ b Nde R ¥ dz$ung khi Ot R b fapg khi khi LNGT L BOn kha P+ B i
i Tuy nhién, trong dai 7 £ FRb TtHan & yi 2 \veb NfPL R © U Rf€on 20% vao R1 2030 va 0% vao R1 2050 (theo QH Rb TVRI) theo xu 7 &2+ RO dzRRR®1 R Y

A &! walth va P A @éu Net Zero vao R 1 P2050.
UbTdzPoZzZQ®P072] RPRzbPRQ|] ®HhPo b T dzdo ?

i NROPA&! RYPRZbTQ®RbTR®QZ| RDQ 180
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N :' ®enqqe ° - 30,0% 120
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X 30,000 - : | 20,0%
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o) : .o. 60
> 20.000 - . : v L
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15.000 | ¢ N :
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5000 1 | ] 0 oooo\?oooooofﬂgf\é’b&(%@b&
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S T T T T e T T SR R S S S
O PR A e | e A | G A G (R L R | S Ve
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*2bTo ®RbTRGeBYOK 07] RPOZDMRERROPobTdz00o2z Ado2zj ROPRz bR
3 ¥ dz3Mietdata ,, ABS Research
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s Hrus o3 guudurTaduC=d=mNd=mt 3 mdPi =m DABS

TRON VEN TRAI NGHIEM DAU TU

Hr UNLTTHE P2 ATIENPHAT 0 ar WREOXUmé T 3 £ mA G WBA XANH:

é tdai 7 £ Rhang t6i cho U J RoYU 5 FsRRRYb TNRTT kha A Ldan khi R ! &dién phat o U He®R xu 7 e+ ¥ dzRRRtanh. U Lbz BY Ad (RZ ZB Cac bén tham gia Cong

&% khung O ALién m! & dzZi0tO b tRIZKRI 2 | (20OP28) f b traRp tUAE, ¢ b Ngm RnR 3 RoY¥Z dzb R Reing & dzINeTTlen Y L ba A L\VRo R1 12030, Y L R b Z &N & Arong

QHRb VR.QHRb VRO RV gzz dzthR & éhat o U EOFER b NRIT, trong R Wiai R O LRL gzt 030 1A R b HiRva giai RO LsRu 0 3Rb 050 laR b PH ¢ U DA

U Hb TgR: Rt HzZ &1 R023 Rb TR R U RGBp 6% cong & dz[RoY dzR® ThRRt R 1 T2030,R Y dzRM hdy & LR U Rgép 18,5% va R1 T2050 & yén o #¥2B,4%. Theo RURt R
R1 T2030,cong & dzRdb ik trén O R + 21.880 MW va ngoai + 7 1at$.000 MW.Ht IR 1 1050, R b HiR trén O OZ L §0.050-77.050 MW va R b i ngoai + 7 11a70.000-
91.500 MW .

U Hb TRRj @ U:Bdw Pz giai RO Lphat 0 URBERhi 0 Zz0 1 R &ERYZ | Ptrbng giai R UL 2Q21-2030 va ¢ 1 RoYZ@OUADEreng giai R U £2Q31-2050.3 Y dzFRd hay
R1 R023R| RYZ bR1P6 ¢ & Réhg & dzlvipd ¥ b Ni'Pt8,5% ~ R t2680) & 0 | REY 34,4% ~ R t2650). Cong & dziRdb PH ¢ URIBR 1 030 4 (Rt 12.836 MW & Rt RO50
4 (Rt 168.594-189.294 MW .

i NRPA&! RYOPRLTR®: §UUdQz8 VDI =1 ®OL dzPOY RY PR 6ZRE3P RO¥AFEZFIR P
- . 0,

14.000 250,0% 120,0% -
N 12.000 - ) L 200,00 100.0% |
Y 10000 1 Ttelet T,
Iy . - 150,0% 80,0% -
R B
o~ 8000 - .
2 - - 100,0% 60,0% -
Lo i ..
2 6.000 . 20.0% | 32,0%

% - 50,0% i
4.000 - n.=» 20,0%
.................. 20’0% 7
2000 | TITTTERReseeceestt L e - 0,0% 29,0% 21,1% 7.0%
0,0% : el
0 T T T T T T T T T T T T T T -50,0% 2023 2030F 2045F 2050F
Y VR VU VA N S S S VR I
Y g P MG MY Ve Ve g g g g g AR SRy U2 ARORET RGBT o PRb THRODET RPRLEAROPRIY PR ! RY dokhas do £ U
RUGH NGNS AGRGNENUERI NI SR USRS ARG Q T R o 0
HBETR®? §-a-8- %YOY s ¢ dz3vketdata , EVN, QHR b ¥/, ABS Research
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sHr U @3 §00®Ur TaouC=p=mNd=mt 2 mdPi =mod Ur Ta" DABS

TRON VEN TRAI NGHIEM DAU TU

H
§

r UNLTT e, 23a m2x mNe T = mTCHINH SACH TRONG 3 f | 3mO0 2

T Rt3quy RL tz1 2024, A NR&! R NRTT Rt 80,1 0 KWh (+3,3% svck). Trong R 1 12025, ching t6i cho UJ RAYNR &! RETNRTTA Y L BRRQ RRZ &1 P

2024.Trong RYURERbMNRITA Y L RZ \RZBij ¢ #Bz @ &ho t Z 1, Rach ¢ 2 @Do b p AOZ BANn o 2 bA IR Z,ichinh sach. = 7 K gzaac f gan NLTT & y

i
"
A

L Rj RIVZ NEZBij § +Ro? bkhdz 7 1 TRttai chinh va phap Y.

Khung phap Iy Rj RfYL Roan 9 Zz 6 TR

¥ Fo Ahang 11/2021, sau khi chinh sach gia FITZ t Dt ROD,cacf gan Rb NRITY L RZ &7 A R ¥Thy nhién, ching t6i R 7 | ¢RZ [kiung phap ly O ) GR & Gay

Rj RFYL Roan 9 z b TR

Thang 10/2022, Théng o &5/2022 /TT-BCT gilp thdo Y didit o Z Idhgnh sach R Zibchc f éan R b NRTT trong 0 7 Bi#n qua R &!bén hanh.

Thong 0 @9 (Quy Rq RiZ eIl ph¥p xay f ¢ Rkiung gia Rb NRTT) R&!; =Cong 0 7 &llbRnYhanh ngay 1/11/2023 va c6 7 b A dmOA9/12/2023 . Hk R O IA DZt P
phan Y b EYNT #chc O7 KL gz b NRETTR 2 2R b finB toan PB Qia O & 2 31 RO thém o 7 Didn.

Tinh Rt Rgay 30/9/2024,¢6 29 nha Pi Re U ah Ray NLTT OZ dzRgFHRI &be Redng & dz[1§77,65 MW R nhoan thanh ¢ Z gEAQDD, phat Rb o & RRLYtEN

A &Fuy nhién,cacf gan 7 b T Rj RRV&!hGy Rz RtYeo PP Qid 0 £ ® J R50% gia 0 U IOR dzRgfHyt U

Thang 7/2024,3 Y zReQ R #B0/2024¢ 3 H€PT t= 102 thua ban Rb DR § 6 (DPPA) R &!bé@n hanh.mb ToR. B2 s&p 7z e+ RY R A Z2&FA zCongo 2 IR Ub TR
khai DPPA (O 7 &p quy R @ R #tinh toan céc chi phi ¢ U dzR t\han U Z Zbin A & b )RChang t6i cho UJ RiNu O L BZTb+DPPA 1A U AoV O L thém o 7 Bidn R ¥

Ri Rgia 2 b Tidizl 2 & & Athinh sach.

Thang 10/2024,3 Y 7R F#A35/2024c 3 H€P1 t= 10 2 phat o U tRIBRPH o Ubdbnha ¢ & N R dzLoodiéu o Z Rz ! bén hanh.

Thang 12/2024, EVN trinh U Z &l &¥Kay f ¢ RKYiung gida phat Rb WNRTT Ién; zCdng 0 7z &l GWing tdi t S & RUYZ &Il &8 B +# R &! tiBng qua R 1 025 va

RS R tf H dzb TiakzO 6 Mo cac doanh R Y Z HRILUNRTT.

a A O Fpganh 1a 72 &+ R MWy RZb*dacf gan Rb IR, Rb PR @ U&sblu 2 £ Ik R 32F gan Rb NRITR| RWWZ Ning OL & 3 licho = llquan An ninh Rb t dz
tra ; zCongan.ma&+ Ry 0 2ndo OL & 7 Ndthém ¢ 7 Bidn R FO lquan O 7z RA RI&M rd R z s2RMng t6i cho UJ RRYb thalz co6 0 ZNR Z 2D ¥ Lo o0 MO L b
hinhRb T, Rij Ob T4 DNcof ganvili 7z £ P khdtranh + 7 IRE AR Y B TEtP ij Ginh 0 tsau nay.



o Hr U3 OVINRtES f dUu' +dmél 3 f déel1%d¥mt ¢§3 f DABS

U Trong R1 12025, ching t6i cho UJ RoYU 5 FsRRAYb ki & J I Rém
tich 0 4:0

ADoébiNam Rj R¥ 2z N2 Bij 6 +RY dz3ckng khi Rz B o puy
YbN®acPIl khiz b DR O RAEHZ Mkhui 6@y RNam OzRj RY
O&#vlo giai ROLBRE Rb T ¢°Rt RY dzgumg khiRZRzRBQYb NP
25% trong 5 R1 Ryua. Theo U 7 &l &Ycung OL &hi cho & NR dzL o
RbRR R1 P030,ébNam aw 2 b Alpz ONRNo T3+ 2 De R1 P
do & gsuy Y b N@PApac Pl lau R1 PDo R URhi LNG & ya R Y dzDR
sung quan 0 U & tRiYg dai z £ .R

A Trong khi RURAa JRL dx1 PZ b ToRe! R& Nina & yZ g0 Ud Zaho
0z RRBKMRbtt DR AR RZ dZA R b

AuUs mnm oR1 025, PNRRDL Tki§ & @ &% R& khi LNG. Hk R
la xu z &+ RYRt dze+ R WY dzZRRFRI RAY&! Ralvh. Nha may
Rb kHLNG? Z Il RUL 84 1a2nhamay Rb kiR L d2n o VB & &
f ARKhi LNG & ya + ®Rtvao 7 | Ranh trong R1 T2025. Tuy nhién,
RbILNG OV RiVZ RREMij § ¥z @ &h6t 2 1RRZ:@) U 2@U Dt Y
LNG con kha P+ BUT +\BN;2)Kho + 2 1TRtT ZRL dzg8) Khé t 2 1 R
T txay f ¢ ROI& DZ Lo L R4 Tinh Ot Rtianh O R b TLRG khong
cao do khung gi4 kha cao so 1 *dac A U hith R b kiac; 5) Khot 2 1 R
T tOIO Z tnua ban khi & Rb T R

EN-TRANGHEN AT

U éetdai 2t R UbiTSRRR'b Tk A L ddan. Theo QH Rb TVRI, dg+ b tRR R 1 T2030,

0 & RyMy mé cong & dzicge f gan nha may Rb ki R ! RO gzeedy f ¢ RV R &jvao

i I Ranh 1a 30.424 MW 1 #23 f géan, trong R Up & Reing & dzinba may Rb Tki§ & a

f A RKAi khai thac trong R &#13)7.9000 MW (10 f #4an), ¢ & Redhg & dzinba may Rb T R
daf ARDNG la 22.524 MW (13 f géan), titu 0 2 R Z ONRRYS 0 Tm3+ 72 Dc RIaEHCR Y
Rel RE/1o UtpTi@3 f ¢ ROPH 14P% 0 & RW dzR® DREQ R &2+ O
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¥ 7 dZRR RZ @

U Chungtoi A Q7 scRe O & 7 btrédzvi: 1) REEIA DN & ZA &z7 bithdzmay o 7 ARR TzRe DM Yobbha o 72 Db ltaNina; 2) POW la DN R b kit hang R L gztétb T o
Nam, la O 7 FEL gz&f gan Rb KHIELNGA #I1®3 7 I RUL 84 8 RBao T | Ranh R1 025 gilp 0 | Rdhg & dziplgat Rb VaRxu 7 2+ RB kHLNGlaxu z &l RY
0 LRt teo 7 &+ Y dzRRHD!I RAY&! aivh,nha may Rb Than é ¥ RAhg 1 0 b p AU tRE RYRRQ R3IPCLIADNf L RL @¥NR se#tilOng A GR & XAy A 1J U
Rb Treng O ZBN RZ7ko L R RR RRY&! glan tam R L gzaga co tinh OL § 72 bR HRoVZ BEL O RzV£ DAk Yobku 2 &2+ R® NRITR| RFYL R&!héan g 2z b T R
khung phap ly,7Z @f 0 Bacf gan Rb NRITA (i ¥ R & ! RA. gree

U Changtoi @ ¥ A RUYZ |l phdb R @ RiA P/E& FCFFR ®inh gia P A @éu.

o0 (0 131
=zt@u (9 T
2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F

Doanh thu ¢ Z dzl. R 8,570 8,257 9,083 28,329 29,302 30,796 7,775 9,049 10,415
%YoY -8.56% -3.65% 10.00% 0.37% 3.43% 5.10% -6.97% 16.38% 15.10%
Bién LNG (%) 43.29% 34.87% 37.66% 9.55% 6.49% 6.75% 20.34% 19.77% 20.17%
LNSTORY RGbOng ty P 0 2188 1.794 2063 1,038 1,440 1,512 140 479 527
% YoY -18.73% -18.01% 15.00% -49.61% 38.68% 5.00% -69.56% 242.28% 10.10%
Mai @ Re Ou” 5,341 3,809 4,381 443 615 646 450 1,340 1,475
; €41l ® ReO0” 42,269 39,703 42,205 13,414 13,817 14,485 16,668 15,477 16,709
3 I/VCSH 0.52 0.48 0.51 0.37 0.57 0.60 1.48 1.44 1.42
ROA (%) 6.27% 4.97% 5.52% 1.48% 1.78% 1.81% 0.69% 2.27% 2.40%
ROE (%) 12.64% 9.59% 10.38% S e AT 2 70% 8.66% 8.83%

3 Y dz3AinPro, ABS Research
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CTCP=1Hr US0 3 GREE-HOSE) Y¥ m2QUAN

GIAmr U¥ 0 (29/11/2024): 67.200 é 3 HYGIA = C =TIEU: 76.100 & 3 HUpside : +13,2%)
§A) Hr Wit* ATE

i KQKD 9T/2024 kémt % dlan svck R Z &R B & RV Nobz boiZoll Rong R1 B 81 R197/2024, DTT O AREER £ 048 0 R 3 R(Y7% svck), A IRE dziVR & £ 2109

0 R 3 R(%24,4% svck), LNSTOR Y RCOng ty PR £ ©.314 90 R 3 R(¥21,9% svck). Nguyén nhan OZ Bt Bzdo Ra RL &z PNRY 2 B DRIR Z £DRDLL HRe! RY
0 Z DBEININO,t 7 bk IRE dzIOREgAc cong ty thanh vien & A% b Nsfek. ¥ t thic 9T, REER rhoan thanh 57 2%+ tZ Ot @danh thu va 62,8%+ tZ Ot ONST.
U 31 025, chang t6i cho UJ RV B & RAYIRE dzIOREREEC6 ¢ 7 #FZ tuan Z Il Bo:
A £ NRY¥Z BB TYRNR KU Rgdp chinh trong O IO L daanh thu, A 'RE dzZIOREREET *cbng & dzIOg b 650B6 0 & Rdhg & dzIA gJRiij ma REEA (XA dzé bR b A O
} Z fuan trong R1 025 doRbtt dz Dl AR R 7 dZh RRE Pb DRe! R ¥ bbltaqNina. Trong khi RUPNRRb GR&PNR ¥ Lo L RRY2+8Qp b p ARDL Rgbp & R
RQRZ
A +tNROIRbAR E# bip R RV &R bl tiung cac f ¢an R L gzadng. e +Bij © J RIF & dzipg [Zib hay, va R 7 b¢hithh sach thao ¥ dghd + Z 1 IRE IthBng
0 WY 7 urdg nganh ; Hiching t6i cho UJ R¥c O 7 KL dzaéd p b p ARDL gzaac f gan va cac nha ¢ 7 Ladgo Oz zBTo 2 & ® Tnib TRBER| RQYi tiung vao
phan khic cac f gan R L gzadng, Rij Ob Tagacf éan 7 to L RYJ s RYFc®T Z RSNN.
A £+ NRYHIf ¢bdo Rz gha 1 *3baop Pij @ AE.Town 6 va D gan Khu dan O & 3Xuyén.
U Chung tdi f gphong LNSTOFRY RGoHngty PO AREER | R025Ff 4 b tRR 2.063 0 R 3 R(¥15% svck). EPS& BVPS 2025F f ¢t b tRR 4.381 Rep & 42.205 Rep,
o0 &l @RP/EVAPBA LRERbH15.34va 159 A LREPHS @id 2 b DRROE2025FF ¢ b RR 10,38%.
a CROH* ATé
U 0z@UeaeDiVcoo zFz AB®Z | I R thao O Aghing t6i, 0 R INR Z & DAR Fotb R #an giao O £D gan ; Hi&z OtRe RVAPNRIIRb AR R 7
U O0TAXLRL R pghong chothué ¢ 7 [zl R dbao O /Eghing toi.
U mbToRe! R DRe! RaWinacoéo zFtthic & #+ 2 | R dbdo nén N R z & DA ¥KRKD cac cong ty thanh vién O £REE
U & dzPlatinum Victory Pte. Ltd (Singapore) c6 Rz R thai lién o Adin 0 1 ROYR & ZA QzAREER 7 J ® £AROA dzR t B Tt O 7 bX &Rlp &céng ty nay. Chang t6i choUJ R Y
Rbthalzcoo Z2NR 2 DR ¥ bk ®RQ ¢z AREEtrong 0 7 Pidn 0 *+ b 159
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TCTHr US¢ H* AKHi é r UINAM - CTCP (POW -HOSE) 'Y¥ m2QUAN
GIAmr U0 ¢29/11/2024): 12.400 € 3 HYGIA + C =TIEU: 14.200 & 3 HUpside : +14,5%)
§ A) Hr WHt* ATE
i KQKD9T/2024 + 7 duan svck.§ 1 Rt9T/2024,DTT O APOW R L 21.686 ¢ R 3 R(¥0,7% svck), A IR dzIiYR & £ ©408 0 R 3 R(¥3,2% svck), LNST O Ry RCong
ty POR L D066 0 R 3 R(¥43,5% svck). ¥ t thac 9T, POW R nhoan thanh 68,3% t+ t7 Ot @danh thu va 1 &£!34,8% t tZ Ot ONST. KQKD tich O g tén O 7 Kt e
0 A R LURgop tich O OA} + Hthan €7 RAhg 1.
U 31 T2025,ching tdi cho UJ RYU B R RAVIRE dzZIOREPOW & f FRRQ Ridtac Rz RRYj Ren O D NRt dzfich O 6@ tieu 0 6:0
A Nhomo 7z R TRbao A Y Z Buan doRbtt dz DR AR RZ dzh RRE BPA DRe! R ¥ DbltaqNina. Hb tndy 4 yac R z Rtith O 6 @ #QKD cac 3 + Hm &£jNa,
Hi +t RUbR?Z
A 3 + HéV RAhg 1 R'ncé KQKDtich O gtebng R 1 2024 va chiing tdi f ébdo 3 + Hnay & p b p A0 tRE RFYRR @ Rrdng R 1 R2025.
A Tuy nhién, ching t6i Ri Rgia 0 U B & RRnfom R b ktitd kém tich O g Khi: 1) 0 7 ARRL B RR ! &&itién huy Ry Rd9 gia Ot Rianh 2 11 ;R)3 Y dzXM trong R &2+ O
T LRj Rt'n Rtsuy Y b N$bng, 0 UB BRHOM nay f ¢béo R bgang trong R1 025 do P@ Rt RZ [(Ra R024.
A Hz RN60O0HA + HING3 72 | RUL B®&4khi23 + Hhay f 4 b 1RIBa0 2 OtRE Rivng R1 R025.Hk R 2f ¢n o Us REYTCPEPOW vala2f gan Rb kg
RL ti2n & & A RKYii LNG. Hai f gan nay 1 #¢bg Rdhg & dz[1500 MW, f & b tkHRR ao 7 U tRe R&Ywidp POW o 1 RMem 36% cong & dzLnpb TPRW R R Y
0 dzNIRva 1 | Ranh 7nhamay Rb T R + H "obg Réhg & dzIA gJRIj & 4.205 MW, Y 3 R b ki than vao z BB T R
U Chung t6i f gphéong LNSTOR Y RCoOngty P uO EPOW R1 R025FF ¢ b iRR D512 0 R 3 R(¥5% svck). EPS& BVPS 2025FF ¢ b tRR 646 Rep & 14.485 Rep,
o &l BRP/EvaAPBA LRERH10,21va0,86A LREPHIQida Z b DRROE2025FF @ b RR 45%.
a CROH* ATé
i GiaR L &ao (than, khi o dhién, LNG' )c6 0 2 @b tRR RoYI RFP% RZ | RoT #fbgphong O Aghang t6i, ¢ R Uam ¥ b Ntleh Ot Rttanh va N R Z & DR ¥ntH SXKD
O /Egacs + H
U mbToRe! R DRe! RaWNinacoo z#Ftthic @ #+ B | R ébdo nén N R z &2 DAR ¥KRKD cac NM o 7 R DREPOW.
U 1 NRe&e! RYERy 27 2l R éhéo. 160
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=0=4a) H¥%l3% =" &a3dm%i Wt A

frmrU%0F ¢ ¢, o u e3HYfr+xC=ur SAu  é3H AU &pifsy”

§A) Hr WH* Aue

U ¥a¥Due, +7Z8Ndziai B RtLue, cDUDAA= RELY - O R3RYXS Y aT OdIRE dZdYR RE.0. . 0 RZIRYXE Y 4T B3 1 ORY RYY R¥R
PO URLO. O R3RET RV PL RZ U #0000 RIRVADARYRI PUE¥Op7 Girda= RMZ OtqRZt REJNH1Z 0L OD| RZIAT & ¢ 3+t
Z0LOZ uu

U 31 P, c07zGRYRH R¥bd UB BRRAVIRE dzIOREA = 01 RYU & FAHYo K A d

NRRb ¥RiLd bipR o ADRRQ RAPNRYZ R TR bt Rildz fRRbtt &zDR AR RZ dzh Rb
+ NR¥Z jot i0Q@zij RY; Hi¥=33 pbp A RWeDRDVFOUORVPNRYHI¥ =33 iz DR Youh b EOF 601 01 RPW DWW B OIT dz e+ RY
07 dZRIFROVIR Y dzZp ROz ORIZ QAP Z? ORZRN B dzPYIu 3 YdzHR @ZPNRYHI¥ =3t S S RRt RAOI D4 Rz 861 R OPdzb\N&® Z pRDVSI R
GTRZORNT; DObRESI RGTRTRWmMit3 | P

A +tNRYZRYZ PdzRIINPNRENRIzZIOy RRY 2 tO0MWiz& w b p ADRQ R 20 UORIYAL B Y LIOdZ tRZ B3 7 @2L dzx RIIGI 04 R UdzRtNg? Bh | R
o #AHOL 001 O¢z &WnRb BRM F¥* NRRbPRUR| RIYL B Ot RZ btTZRdzR ¥ | Aiff o b1IOR 04 RRbOPRBUAA + Rae!ocUH ERor RO RNR Y
P KRURBMT R+ NRRbTRERIj ObARbTRE® fO7 RRYEIRYO| D) bUptA o US RIYP e+ R¥ dzRRIFRb] RGR W 2 RO Ri Od RRb T rROI
aDBzz ONRY U U

I+

U =2CRYBEAIZURY I ORYRYYRORUOAs=, RI1 P, ef ot btRRO, 0 R3RYXx,) a1 ®OMaibh; eal, ef g btRR.¢ . RO, " , ROU
ol BRI cMacA LRERh oS Ttc ALRPHEOIbIbDORDLM, ef ¢ bRR. G U
aCayH* A

U UbRROI 04 R Hi¥=301 0d R Kk RURb DR 7| PI RV +Rz ARDZ GRYRER] | Dol 7 URY
U a/ABRpR| BIG DQzthTa e OIAA = 7 b RR RiVdzj Rz A LIR¥tbdz e+ RYT | Rbg 1 RYUORABN R=ZY RO/ DYz R\H¥ B | RAYGR & OH i
=T H ZOIRVR Z GRY 0 RRYZ L 8ZZ R UORN BB joRCBD 2& p b p A RVTIRZ= OWZ b Rz b TR iU B\TER # OHi¥ =3DP B3O

Oz R R UORYRBERI R1 P, Yeb RO | RABR DI Yt B2 O0zibz0rth &1 ROY ORWt Bp R IRE dzZIORED 3u 161
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cGADPMEI 3f dI EDDC3f O§3f D3 f 1GP=13f dPamAD; r T3 DABS
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1.1 6DC3 fING3 m# #f r 2 FACHA3Z ful MOIluU & é N3:f

i

¢ dR b TAPAKhi LNG:3 | RN &! R Qan toan &f T | Bz dzRRhRLNG hay con Y &b khi o dhién hoa A | Re§thanh U 2 L&z Bt BzCH4 = O 7 19598, R &! 1&n

AL RARY bRI201620CR TOZ dzRsArg ¢ 2 F1 RAYBOZ Cpo 7 | B LRZ bgodiz+khi thién nhién nén (CNG),0 7 dzb RdhRT b9 Q®R2 Gpi1 | B2 dzZRT R

A KhiLNGlaRY dzRR RN &! R¥ Qdiup ¥ b NgRat ¢ 7z Khbnha kinh va O N O Tmoi o U &2 DERIYNG khi RZchay o L@ it Z | R0O% A &! khiYo Z R®2 so1 #than
Rivaitz Il R0% soi #fbl @l.Bén Ot RRZVkhi LNG it gdy nguy ? b FcRo con R Y &Bidnoi o U e kit R s&&! 4Gf A RRYG Rc¥ch.

A Dti | Bz dzZRENRLNG c6 ¢ 7 fftdang R &! Q¥ dzRgFARZ khisang 0 Z F| WRWo 7 dzb R hR qua trinh 1 | B 7z dzR&FARsg) hi O 7 dzRgFAR U L tRAY khi sang
Al mhYo 7tieh O Akhi thien nhién & (¥ b NRPB00 A L (R J RIY600 A LR 1 #0gb? tich khi thién nhién va O 7 @) 7 Bt dénh U Z Lrkethane).

KhiLNGcORZ b@ RN ARtiong 0 2 @®t R

A Trong giao thong T | B NKBFLNG R &! 83%¢ A RI&Mm nhién A bthalz 0 7 ¢ho DO va FOcho tau Ob R NIING la Pz ® Y dzitén A b & dzF7l Bhotau T | BN be

& NRdzlrapA ! R&EddzS R¥ZO 7 o NHRI RIYHtZ I| BoT bl @0 o UdzR &z B.Ka O 7 LRI RIKG & p bit 19 Thién A b Khdmg gay 0 b { 3RR¥0 T *thu
o UdzREZR.RY

A Phat Rb JKRILNG Ra&!80% ARRTOZ tcBc nha may Rb kiR RZwghién A b. Hdzfa Pz ® Y dZRR RN &! R Gzl Ro1 #than Riz UijfO. d2720L @ Pz 0
A &@! R¥ khio 7 Bekbon dioxide .

A Trong ha Oz L ¢ & A_Wkhi LNG ding R ¥ N R dzipigan bon, cacA OR b gj #& M b

A Trong & NR dzicong R Y 7z BRTzU& N R dzlthgp, Y Z T @hhay 0 2 4G | Rhi LNG R &! 43¢ A RI&m nhién A b dhdzac quy trinh & NR dzLoitp 0 | RYb B dizivay
Y b NcRi phi.

e b Namcam+t t Bt RPytrong O7 dzZRRE®RI RN &! Rath R Y b NPz btdcdR z Rii6i ¢ U &eDiRyeu OL Gzl 6 dzzRY J Ri WR ¥ac tieu O 7 dzli RizZgOva

5 &+ R Yokl Rifphat o UEORFRR A RYAE b Nam.

A ébTNamlaPz ¢rong RZ ARY Rnh ¢ tphat 0 UthAaRh R Z [DH Yy RNam A, T #bZR0z0 1 RoYU & DERR binh quan hang R 1 Pa 5,8% trong giai R O £ 2Q11 -
2023.Tuy nhién, RTRt R &! tihnh 0 6@z RO &DXRhYo L Rp ! RAY, € b Ngm Rni 2 NHHIgE R 1Jio tmoi 0 U £DIREN U Z A 7 dR Db vadmhién A b Fodz
0zt B@FOblathan RIRTRI WRN¥hu OL Rz RAY&! mydy canggiao 1 RY

A €& b WNam coP P @hat 9o z KhbCO2 binh quan trén EJR 1 RAY! RIOL ¢ &Il R¥dao " 068H2 o L R cHMi£O b § gcRPYD @hat ¢ 7 KhbCO2 binh quan trong giai
ROULM1L Y2021 ¢ 1 KB%e R1. P

A 0 LEOP26,é b Nam RmR&facamt t Bt RPya v b NFPJ @hat ¢ 7 Mg OJ RAHvao R 1 R050. 163
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2.NHU = * AKHI LNG,H" = r tatmC#® CCHOHr U=2C ér INAM U &1 3 HA ICAO:

i Theo f gbdo O ALo6ng ty Nghien OGda u & L R Z@U &DBR RN &! Wdbd Mackenzie, nhu O L kai RZ0 A b Ngm ¢ 1 Rr¥ing binh 12%/R1 Racéo Z2&1 RY
YLBALWOYbARZARY R030.Nguyén nhan O 7 &t dzdo RTRI WR Whu O L Bz RAY&! mydy cang cao.Nganh Rb A Belb Nam & w b p AFOL R L tong
titu 0 Z i RZ gong R R b k4 RV RGBp 0 ¥16,9% 0 & RN R &! R Va R1 T030.Theo QH Rb WK, 0 Aay ¢ #b 1030, nhu O L Bzb TaR) Lcgo R TR U
@R P A @éu phat o U tKkifilRo tx& 72 z1b¥mP @ | RYU & ERN binh quan + 7 O NTE R 1 tlng giai R O £ 2021 'Y2030,trong RIRb kRO 7 b BZR6% Rb RR R Y
toan 2 To z Z.R¥BIOL RzY dzRI® R &#n, cung T ¥R R Ze+ IRY R 1 R050 khong con & & A Rtian cho phat R b Tvictrdo O /Agac nha may R b kittrong 7z T
07 ZRK Tam LRt dR Y dzR® Tuy R 7 [kigong O R Z &DARY RIYIO Dbz Dhgod #obz BB TR Bk Pij ¢ U DD

U Than Ri £ L @l hi R Z@ dhién la ba A U hhtén A bHodz 7 £ B&! 80f A RWZ P b tRRphat o U BRIRDR 7 bl dizZgl. Trong khi R UR b kig o dhién héa A | R Y
LNGlaA ORbRAYR! RS & Rgiap ¥ b NgRéat ¢ 7 Bhkbon, R 2 BAY b NoPz bofARy tac R z Rtigu O 6 16n moi 0 U e DR #hi i dzR FHR Tki§ LNG con co edR b F P
linh Z O LRN N ® Y dzgurg khong O gian ROLdR Rt 0z8 2 DA INGR &!clilaZ RZ B B dAzZ Bddg qua trinh O 7 dzRFFRO R 1 RAY&! IR& 0 7 t €adig
cac A Uhhtén A bxada, & £ Othan o 7 bi THRROI 0 U e Wez I RN N B A @éu an ninh R1 RAYz&! ¢hd & dhat o U O IR A ROVAtac G dzZgia.

U ébNamR| RWZ RRE®Dij § +RY dzguRg khi R zRbgguy Y b N®ac Pl khiz b DR 8O RAE RZ] Wkhui ¢ Y RNam OzR| RY&+vlo giai ROULMBE Rb T ¢°R
Rt RY dzgug khiRZRzRoY b N\2B% trong 5 R 1 Rua. Theo ti z &l & ¢ung O L Ehicho 8 NR dz[Rdb RR R1 030, Vb TNam & p 7 b7 Adp 7 O NF4Y% ™3
} 2 Oc doiamsuy Y b NCPAgac Pl lau R 1 PDo R Ukhi LNG & Ja R Y dz®Rsung quan ¢ U s thiYg dai 2 £ R

U Xuz % R KBINGR&!1G | RY Ra tro trong QHRb VHR.Dgt btRR R1 030,09 & RiYy mo céng & dzicqc f gan nha may Rb kiR &! RO, gzeedy f 6 R Y
vaRé&pao 1 | Ranh 14 30.424 MW 1 #23 f gan, trong R U & Rdhg & dzinga may R b kit & & A RKHi khai thac trong R &#137.900 MW (10 f gan), ¢ & Redhg
4 dziniga may R b BRF A RLKG 12 22.524 MW (13 f @an), tiéu 0 2tA2 ONR B 0 M3+t 2 Oc RIERPR 21 RFLo UpTid: f ¢ ROPH 140% ¢ & RW dzRR T R
OADNR &% O

i TheoQuy # Ot @hat o UednB RY 2 kAT WN R{ R1 12025, R o RRxe+ IRY R1 2035 thi Rt R1 T2035,Vb TNam & w6 7kho O R & oy 2 Ot OFBER Y
cong & dzilép ¢ #26 ¢ UtpTLdz ¢ RIroy giai ROLMRt R1 R025,f ¢ b cdd f gan R &! o0 tkFaRtrong R D gan LNG 0 Z&@N&D gan LNG1 || R 3giai RO LR
cof L dzb TidzO ¢ Khi PVGas Rj RRY| Rhanh R L ¢zz

164



mmcfd

sGAdOmMEi 2 f ®i EPDC2f O§3f P32 f 1GP=13f damAd; r T3 DABS

TRON VEN TRAI NGHIEM DAU TU

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

Nhu O L khi R Z0 A b Nam theo nganh

2020 2025 2030 2035 2040 2045

m Power mindustry mFertiliser wm Others

2050

3 7 b Hz28® fidz ! R3IRWNdzZOI B3 fokebb ¥F¢ P

mmtpa

20
16

12

0]

ST S 9 B P R o o o o

LNG demand LNG contracts

3 ¥ dz3Wood Mackenzie, ABS Research

GiaLNG coxu z &2+ F'b NP

U Theo béo céo O A£jReuters, gia LNG RnY b N38% vao R1 2023 © dzZ ¥ @n  £#1B
USD/mmBTU.

U 31 TR024,gia7! ®3RoVeel RIYLNGthang o U agrtOp AYOb \WRT L R Z (Zul Boi #Rol P
2022 va 2023.3 | Pnay, gia khi R Z @ émhién toan O L dztchc R b ¥z dzichitnh DH Y RX
(JKM)va Chau Au o t=HI4 D7 dzRRFRe! R&R B RZA (ETF)RnY b NZPI B0O% so1 Rl P
2022 va Y b NZPI R0% so T #R1 T023. Cho Rt Ehang 10/2024, gia JKMDH y R X trung
binh 1a 11,47 USD/mmBTU va gia TTF DXhau Au trung binh & 10,37 USD/mmBTU. Gia khi
RZ @ mhién o b p AL Ntleng R1 May O 7 Et Hrdo A &! RaMg o 3 kho cao DXhau Au,
A&l el ozKiRZg dmhién it 2 | RA R Y dzZuwg khi R Z @ dhién toan OL dzeell RZHR
RQRZ

U D gbao gia khi LNGT L & b o ARt tlang R 1 2025 trong O Z®N Rnhu O L Bz .dz

Gia LNG khu T ¢ Chau A

0

B

20

U.S. Dollars per Million Metric British Thermal Unit

Jan 2021 May 2021 Sep 2021 Jan 2022 May 2022 Sep 2022 Jan 2023 May 2023 Sep 2023 Jan 2024 May 2024 Sep 2024

3 ¥ dz3fked.stlouisfed.org, ABS Research 165
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Danh P A @4ac Nha may R b kig LNG (MW)

=YRY®E UZDbOYD|

=7 EORL dzdg &

(MW) JtRIOFGC
4604008001 d=U=a0d=1 &t 72
§3f ®EdNRY®3 bRZ 1500 ~ 2021-2030  ébTo % | POI ®UTH RUOS| 40N

Tokyo Gas - Kyuden International Corporation
LNG Thai Binh 1500 20212030 1 ®=0=400i UORUI ROUU&DRY

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" UhU®1 OUTRYO=YRY PR | R
§2f OmNb®§ 1 RYOf HUR00  2021-2030  (HEC) - KOGAS - KOSPO

LNGCaNa L LS00 2021200
TIR®£3Orr 2280 2020200

MDe ®1 & %Er 0T 1 0¥ GAl mA¢
I IR®£3 Or 2250 20212030 D&l RY

INGLongAnl 1500  2021-2030  VinaCapital-GSEnergy
LNG Long An I 1,500 2031-2035 VinaCapital - GS Energy

§3f 0 tODPELTdz 3,200 2021-2030 Delta Offshore Energy

Quy Z Ut ©dc kho ONRLNG @ tébb T ®3 | P

¥2008° fedibz g ®

Kho LNG1 Il R 3-f H®,

Kho LNG Tay Nam ; z-f H®,

Kho LNG HY RNam ; z
Kho LNG Thai Binh

Kho LNG Tay Nam ; z-f H,
KhoLNGi Il R 3-f H®,

Kho LNG m N Bhong

Kho LNG Khanh Hoa

3 Ydz3@HR b VIR, QH Phat o0 U KCEng R Y 7 HAT & b Nam, ABS Research

Ccong & dz(@U b | dzé | tanh

1-3 2023 -2025
3,6 2026
1 2022 -2025
4-6 2022 -2025
0,2-0,5 2026-2030
2 2026 -2030
6 2030
1-3 2030-2035
3 2030-2035
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Xu? &+ BW ARING,Rij Ob Tadi 2 AiOAcho phat 0 U BRIERILRG 14 0 LRt #77 &epNat o U BRILRILNG o tébb Wam Rj RYij il 2 NPz @ Zho
} 7 1,thach o0 7 @4u:

1.Khét 7z 1 1RtT ZRL dzee

U Theo Trung tam = & Zto L Roan O L (Rlobal Infrastructure Hub),é b Nam OL ®ung binh itRZ [26 ¢ USDP g BR1 ®ho chitiéu Olld Zto L Rr¥ng 20 R1 P
0 ttohg RUR 1 RAY&e! Q¥ b 1Y P R5%. Quy md 22.524 MW Rb TRGRpbl 1bZRL gzée 7 ONIY TUSD, 0 &Il R%®I K'Y B00 nghin 9 R3R¥Z ARYe* RY
P1IJ@ong Rt Bhan Z | & 3 RiYua ban Rb PRA * 7 IRIB RnYua khigas) ¥ b Ajz KL gzé& *bngty muaban Rb TR Rt Rho+ 7 1teng thu P t thi chinho Ub ¥ R
khai f ¢an o U &3FZ®N RChinh i 2 BEnR Y A Rung OL O N tanh.
ié b TKmh o tR1 RAV&! WaY¥phan tich tai chinh (IEEFA)R Z | RRQ Rkh6 + Z 1 TRtchinh sach, R Y dz3 I RczoqU e DAY b ¢hRR L gz 7 bR tp ki LNG khong f ¢
dang. Quy trinh O L phép O /Agacf @an LNG @ tétb Nagm R&! RO Rgia lau 2 @pQ. U

2.Kho t 7 1 Rtxay f 6 RFIA DFto L Relo O 7 &

iéebNgni L BZ & OIOZ hay quy RQ R07Z% z2dho 1 b Phat ¢ U BRILRKIR LNG; O 7 & quy RQ Rz aOg wifitrdng T b k&9 ¢ 6 RKho ONRVE R Z | 02 | kit
LNG.é b X&) f 6 Rntha may Rb TIRG O7 RRYpbI bz NH R ¢ kho O N RRYZ | LNG, trong khi kho ONRRYZ | UING A ty&u O L dz2 May f 6 RWL ® N RRYee+séu

R 1 2z AO%ho tau LNG o U5 RNKBE R

iiTheo QH Rb WH, Rt R1 030, é b Ngm & b 13 nha may R b ki LNG R &! Roeejvao T | Ranh theo md hinh P g bha may Rb TP &ho ONRRYZ | tuZ | dz
LNG.Hb thdg c6 o Z fFL B #kong 0 2| RA Rt RY dz3 Bz0to L RAYK &, lang phi tai nguyén ON RO FkROt t RZbL tanh Pz @ To 2 ZR M L RNGo g R Y
Q Zc¢hung.
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Xu? &t AW ARING,Rij Ob faqi # AiGAcho phat o U BRFERILRG 14 9 LRt &z7 eRpiat o U BRIRILRG o tébb Nam Rj RYij W 2 Nbz @ Zhd
t 7 1,tRach 0 7 @&l (0 bX U

3.Tinh Ot Rttanh O AR b ki LNG khdng cao:

Theo i dzZRR @ RAZ21260¢c &4 HCT O £} zCong ¢ 7 &llpREYf dzR Rhong gia phat R b iy may R Z bRitpTuR bin khichu trinh 2 £ B! & & A RKWi héa A | RLKG)

R1 1024, 0 UlkHung gia phat Rb T nha may R Z bR BARF A RLING R1 2024 14 2.590,85 R 3 RkWa ~ ¢ &IRReEY R57 US cent/kWh) la kha cao so T #B@ O
gia cac R Y dzR® R RKRac Rj RiYl Ranhtrong z To 2 ZR 8 RRe+d+ J@aycaoz | RZ bdadR Y dzRR RAY&! i £ B Bb GiRT | Ranh o 2 &lfYe U &+ O
1/11/2021 (8,5-9,8 cent Pz &Wh). Hay cac R Y dzRm Tgik O 72 dzRGFIRR §i R&p theo khung gia O £j zCoéng U 7 &Il RY®,42-7,34 cent Pz &Wh (1.587-1.816
R3IRY”

4.Khét 2 1 TIRtO IO Z tua ban khi & Rb T R

iTheoquy RQ R&ONOZ% t | Ranh ¢ 200U s RELYE B hdy, cacf gan Rb IRG OZ s&p OI02 O A ZHH 7 dzRkhih RL dzae 2 AICK b T O Ranh § RRo Rz b
RbTIRNR &! R¥ TRa hang R1 ®c cho nha may R b kit LNG O Z & quy R @ Rén khong ¢ Z Z R ¥ [Rgee! TOFHEN mua R b TERN. Trong khi R Ve tBAo cao

b 7 thi (FS),nha RL gz® 1 R @uy Ro A Rac R o RZ biDF Ranh phat Rb TarR6.000 Y b D£ RA &R 1 B | Ranh 1a 25 R1 M ®inh toan 7 b TidizK ¢an. Do

T 1 Ret (pdzN | Ranh saunay c6¢ zkhong Rt R&! RY &4 b trodg FS.

i Theo nghién O @ @zEWood Mackenzie, € b Nam O 7R Rhvan toan o b ki 1 #gbzoU & It NG mua va giao ngay, Oz ajy OLip & ! & 3 RnYua ban LNG dai

7t Rao.Trong khiRDT bkyd toficz ! R3IRMuaban khidai 2 £t RaL RRQ R Z A k! khithang R1 Mayéu OL tén 0 dzZRR &6 R &! ROY dzZERRLNGgia z ! Iy,
RNPONthof gan Rb IMGR Z [ tuZ | 2dD tRe REYRR o Rzzts TidizfNgoai ra, 0 2 Bb TxBc RQ R Z Z 2! NG mua ban cho R 1 ® #ren o ZoQU & Dik#Zo0R ! O
xac R @ & thang 8 hang R 1 Pfong khi R# | Ranh z To z Z R 8 V&tinh toan cac R Y dz& Rhuy R z Rbdo nhiéu cho R1 ® b théb A tRk2! x8c R @ R&o thang

12 hang R1 RVii1 | BN cénha may Rb kHLNG Y ij thach o 7 &DRt Dhan mua LNGdai 7z £ Rikhong ro+ 7 & 2! phit sinh R 1 Bau.
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¥ 7 dZRRRZ Q

U Chang toi A 6Q 7 SGAS vi Rk R DN c6 toan G dzR khRi thac, phan U 7z kbvacacA NRZ | E&c P f L #hi do PVN O 2Ry R#éth Nam.H Zb #™N R khi LNG,
PVGaslaR |l Rduy RZ [Rge! G phép ¥ dz[Roz [ +1iZ | LiWG ¢ téth Nam va R 1 R024 AR 1 ® IR L dhi LINGR &! RF [tz | 1d# b Nam.

U Tinhhinh tai chinh lanh PL R #Abe! R f Rdao vaRp B ®Richinho 2 L 0

i Chingtoid & ARWZ el phdb R @ RiA P/E& FCFFR H®inh gia P A @éu.

=Zt@u (Q R3RY —

B
Doanh thu ¢ Z dzl. R 89.954 102.613 105.691
%YoY -10,70% 14,07% 3,00%
Bién LNG (%) 18,80% 17,00% 16,66%
LNSTO &Ry RG6ng ty P U 11.606 10.874 10.463
% YoY -21,7% -6,31% -3,77%
Mai ® RcOU” 5.053 4.642 4.466
, €4l " ReOU” 27.887 25.939 28.334
3 I/VCSH 0,09 0,06 0,08
ROA (%) 13,20% 11,52% 10,31%
ROE (%) 18,10% 17,89% 15,76%

3 Y dz3RiinPro, ABS Research
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U A3 fCONGTY KHi &€ r UNAM "YCTCP (GAS-HOSE) 'Y¥ m 2QUAN

GIAmr U® 0 ¢29/11/2024): 69.600 & 3 HYGIA + C =TIEU: 75.700 & 3 HUpside : +8,8%)

§A) Hr Wit* ATé
UHb TRYGas 1a Rl R g6 toan i dzR khRi thac, phan U 7 kKbvacacA NRZ | ®acPIl f L @hido PN OZ7FQ RAARI RduyRZ [cORL RA To 2z ZR W L
0 L RN,bao Y3 % ToZ Ztkhio tREY dZRReDERER Phan U 2 Zth B 7 dzRF Rz Z R &xtlvA nha may & NR dzikigi; Y biAg 2§ A 1 tcung OL GPGT 5%
Q ZUgZ Ltkén ¢ 700U &2 DRGE b Nam.
UNhu OL Kizicho Rb T Bt b B Bao:theo Quy Z Ot @6 VR, Rb ktitf & biRke!ndng 0 D Us RYRG6p trong 2 To Z Z R B TiRIzZg@ ¢ A% (2022) 1én 26%
(2030).

U+ NRING & yp Uliinh Rz RAY60D RoYU &2y va dai 2 £ B APVGas. Theo ti z &Il & ¥ung O L khicho @ NRdzIR®b RR R1 030,VNAa p Z bzakdpz ONRY

540 M3t 2 Oc BoiaRsuy ¥ b NOPAgac Pl lau R1 PDo RUENGR 7 [ t1Z | &dga R Y dz®Rsung quan ¢ U b troiYg dai 7 £ .RBén Ot RRZUxu 2 &2+ RB kiR OT R
Re! @1 Rb VR Rtcao vai tro khi nang 0 B U & IBNY14,9% ¢ & Rhg & dz[RoY dzRI Todn 7 To 7 Z RA¥ R 1 R2030. mb TnRy, PVGas la Rl R @ L ¢i2n va duy
RZ oW RARLH d&T RzRE [ tuz | LAG.

\

U¥ 9 & RoYA4c i gan A #®Apganh Ra!tilic R| Bb RB Utk@akRPVGas 2 b RR RV& & yham gia vao cac f ¢an A +HRZ 8 6an LNG U 2é@N P%an LNGi | R

+3Dgani s » UIIWYH2B, D 6an L6 B 'YOMON.Cacf gnnay f 4 b @& Rgiap O Nobz bRITRRAYéScOng O L khi O APVGaso 7 Bian ¢ # b
U Tinh hinh tai chinh lanh P+ R% #Abse! R f RdAdo va Rp B Ri chinh o 2 LAiTA ¢hi ¢ U0 G@J RoYb HaRg R1 Rao va Rt Bzj iR 1 R2022:36%, R 1 R023:
60% vaf @ bRR 024 la 20%.

a CROH* ATé

Ui NR &! khivcac Pl Khul ¢ By RNam ; zR| Rsty Y b NR#j Ob Tagac Pl A ¥+HRnkhai thac lau R1 Rz ®1 ; £ Oig®P | Lan Tay YLan HIl. 4 A gia f L dz

YbNcBo ZNR Z DR ¥Yotb R &ac Dg an A +@QR/AEpganh.
UCacf gan A *®AEpganh 0@ 7 | b R B U kAaR
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~

U7 88dzR OL QF ROZR1 RN&! RUZZYbRBLR 1, , cZ@Rz0o1 RV DRSO AR Z 2L gzb § dzh 1 RIVL @2 /Fp 2o UORERBLR

f 8 bIRR.G YcRIUPZ IR dzR YR 0 ¢ 2000 2 DR YRIYL tez®oi L Rp R*RZ b

U ¥bRA 2 ZA03bA G b dROW EDIDBRIRI P,  Re!aQlzZ0z%b |00 B2 ORZ A&t ¥ 'I_dcliz LRLAY 1.¢ 31 Hf DAOIRAzKRL &Y @DBUNRY
U AT DUUODRYDBLERZORZ EdIRo Kk B 1 RW & H BORZIVORYBVPOID b PAZANRZ | P1 RYL @3 Rz RL kY £OFEpb¥T¢ P, | _
ADo ciRL &7 Zil RT (bl ReeH G ioQ) OIRNUz DY RY| P RZ &7 i§h Rix| A | RAUWRVR 2 Gzl dzb g #7A1 RFYL @rp RZ bit @2 g 1 RY &DR Y

U 0z2@Ua&DRYRIYL deae! 2050 UO Dbz o+ O dZRRRDLZ &Il RB TR joZ YRR SPI | RNoWl 7 §;0z=y R¥Z &t RI@ DZA ¢z0 YO 3 Ridzk RL dz
RY&OEE LT MR1 P, Al 0zt O f kHRj R¥Z Lzl BRI Rl ORNtz6 ©z2GI R¥ 02085 Rt ¢ ,+j Aj Rabplvo z NilizZRRQR 2
OAN 2z F+RIVZ2bf RNUQIgQURTR Y RRV ZbMutbT o Rt RI P, c9oLRZRR R1 P, MRt R1 P, co1 R iU Do v
OFKWazKRA .1, JcRI PERYR! R bJ ddht oz ONRIYe, o UtORzdaitt@t R1 P, co1 RW eliED 200 £D& Y1, 30 & R¥e! RRL 91 ¢
o UtDlzag ¢ DU R ¥RV R 8 DZA 6z8P 1 R tRee+00o 2 dz2 IORY| DUDRYbE B P &§u . f kIRt RZ1I RY, "OUORBRBLR .1, co 2Rz
01 RW DAE f OA/oy 1T PI MELTYP P} 3 b 31 IYBRBLER 1., coRT & bRAR 311 Y UDORUPIQ b§ #7281 RIYL dz8t bipR RY
O4 RV+tbdz &2+ Y dzZRRFTRbA PI Rj RO Y (PO O b g d2A1 RIYL @AYo VI RAKRIL AQot PO] DI ROQ b ¢ #2281 RIYL @&AF 8P Ro UdzR Y
O3RZI Aot P’

norm s

NhuOLdéugz}aiu RIYL @FEp bTod3 | PD gl RYRYL tz [0z | @ZEebTod3 | P DUOj RZDPEAZDPOI RPT § Py doy dotL b
(o U tmBldz L)R (@ U Ty 500 40,0%
35,00 25,0% 14,00 . 30,0% 400 o 30,0%
30,00 eeenens 20,0% 12,00 20.0% ) 20,0%
300 e .
25,00 16,0% 1(;,(;(; 100% S0 e ;o(;((;%
20,00 ; : 200 el e U7
: 2 10,0% 0,0% . . .
. 6,00 : . -10,0%
15,00 : : -10,0% 100 - ’
* 50% 400 e . ’ -20,0%
10,00 eereeeeemrennan, A EEEE B e & e 20,0%
5.00 "._.:.' 0,0% 2100 - W70 '30,0%
’ - -30,0% % ) o N o ” x
N N o0 & o o 9
-5,0% Q Q Q Q Q Q Q
I I S S T VR SR 4 0 SR R A R oy r e m e
NI I IR I N G AR S A Vv Vv Vv v Vv v ' Ny
R A A A A A N O DOj RZ®AZPOI RPT § DY D0 y--@0- tUBYO¥ 3
3 72dz00L dzdQ b T dzdQ Z A PT+4-RYBKQAYdzPR z 321 0 ®t 2}-gz %YOY 3 Y dz3G80,; zCong @ z &I, RCHQ & VAMA, ABS Research

172



i

s¥HPEE?f ®DE ®U M2 %®3 f m{ ®PH{ 3 mdg

3 f oD* AdHE b= o0 mA NABSA

TRON VEN TRAI NGHIEM DAU TU

U mb ThRy, Z OtRE RKhh doanh 7 1 RIYL &) RQZ @dR b tOdz OR AL} Y 7Ry HZB3/2014c 2 {PvaPz @ 2 Y ZRQ HA R 6¢sung 3 Y ZRyQ B%/2014¢ 3 4EP

RZ &Y 7Ry RB#95/2021¢c 3 H€P &3 Y 7Ry KAZB0/2023¢ 3 4€P. Tuy nhién,cac?® Y 7R ay 1 L n Oz DPz @ DL QI uacaci 1 BNRen O7T RO R! ®#z L o

A tRBcac O 7 gEZ tham gia o ZoQU & RhYdoanh ¥ 1 RFYL gz dzh Rréng T b § © 4hD

nay giup:

éebT®ReatRYdzgUuRg f tdang Z I R

FENP+H O] RPLTA} 2 IREFHAYb®UOZ Rb 2 dzRZ1 RFYL dzi @z OWO 7 ¢ 72000 seDatt YRoYO R ¥ RoZUjc RiB R 7
Ot O

J

fFbGUDQZ&IRYPRZKRPObt 0Pt bTPPQZDIAPYb| R ®O0ZbdlizIc dYBbNPDPOFo dOiI O

J

N

fbRHZRR&E!PR> @ DLOQI &n o 3RirbNg 2 UtRe Rkhh doanh 1 RFYLMdz

3 Y dz3ABS Research

ABS Research + § & RD/go z NUY zRQ Fihh doanh T 1 RFYL @z + R &! tlibng qua trong R1 T025.3 t dka! gr 4D 4 w6 Pz @ Z
DN R&! 20eDRYRE &.X, OIL.HKk RRRZ ARY &lrmah RL ®Zb 1 RYL dz+d® A 1o to 7 &l RtYTody mdé A £ Rt R X & kébh

phan U 7 2z RYZ DONR e+ €d kho O7 &)1 RIYL dz+RZ L@7igZ LR+¥FR R Roay OZ b tré@ 70% o 7UQZ LRI RFYL @R & 9,00

} Z N1 RIYtPIij ¢ai chinh,cO RZ bR dZKinh RY Z btiofy Z U tRoz RRhh doanh T 1 RFYL Tz

i DoRUVD 60 7 NIY 7Ry FP# b tkinh doanh ¥ 1 RFYL 20 LOL K 7 baiip 0 70U &2 FARY Q Rgpp U 2 LIRN O N @n ninh R1 RAY&! RdzZgld. D go 2 NI 2R R4 R

Z K dzod
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+z@dRbFRIYOAD o 7 MUY 7Roo Kihh doanh T 1 RRYL dz

Quy RQ RZAMLIo 7 NNUL R Hi Rgia O £ABS Research

7 Rbthalzh giat 1 RY [ Nha R &#cng O Zgia ¢ z Y b Birth quan 7 ngay/A L R U = llquan G dzNIRkhong U Z Rith toan,cong OZR Q |
Uz &l rin RL @&2Z kinh doanh ? | RIYL d2e&! (0dZRR @ RyiA ban A G | RIYL d&#n o 7 t Sac chi phi.
0 U Dy ¥ekhong R &! TG!qga gia ban o ZRH R &! tidh toan theo quy RQ K frén cac i f b N®+# & écan o 2 b ANha R e+ @ap O 02
Rt dzZ® AR Q RZ &7 deic A U ehbphi kinh doanh, A 'RE dZIRR PO ®nR &! gy RQ Rz R b thatzh sat theo OO0 Z ¢ 700U s DR YRiltth Ot F
3 YZRQ RZ tranh , minh Ot O 2

U Gilp cac ¢ Z eellkah RL ®ZRI R bNBa i b

tinh toan cac chi phi.

H b tt ds kigh doanh ( Kho Oz @&j 1 RfYL dz b totAdho phép doanh R Y 7 tRTail tihié & & A RkWio R Z &nquy R @ tH b ttdb kikh doanh R &! o&¢ IDE ijvd nang cao vai tro
R? ®RI% RN TONBeU OF dz Rb th dz Theo R G Ry R o Roliap A dziRgg ROz B&Y b O Ajo 7 sl ivdh R L @ Z kinh doanh ? 1 R L daang
phap ¢ I ROV&DAR % FirR, giam sat 07 O vac6 O7 tai O ztfong 0 U R Wi i 7 £,'cao rao ONBia R 7 | qiZzooU s g +dac R I R &hong
khéng R 6+ ¢ D% Toanh R Y 2 bATIAKA R U A @ltinh sach R Aiéu O7 dzICac R L @Z kinh doanh ¥ | RfYL dzz Néb
¥t RZMLA b @Adhoa):; zCongu 7 &Il RIY dziggy RQ R T ORZibA bil tiz & RRYY dzcac ¢ 07 @00 quy md, c6 RAR 1 RN gt& chinh, kinh
P ORFYL diBu o 7,8 3khot 1| RIYILMd2a Rb tt dz DINO dzzol¥ & linkdh R L @822 kinh doanh R Y 7 bffoRg A GR & Kinh doanh ¥ | RfYL de6 R A 7
P RYL dzz2 & B TR R1 ROt Rttanh O Nrong khau ¢ £ ®Y dz¥&khau phan
; &sung Rbttds REb+db7 2l ih&h RL ®2Z R b t9)zLa 0 7 &llrkdh phan U 2 Zb RU 7 ZobR hang cao 7 b TidizNjiip RN O N & Y dz§urg
f L gz bty ba (03) R1 B bt fkhong O @ llquan G dzNRnha R & CGlly vit 2 £ fPong T 1 RFYL @ZRRo RvAa RNPON @n ninh R1 RN&! & §z2
RWohinho 7 GG¥® R R I ALt dzTaR 0 # Inkah phan G 7 2 b RIYL .dz gia.
; &sung quy RQ RZtR1 RN 67 @ ToR RRYY dz3Z R RIYL @2 &£p 7 Il ihdh RL ®Z
P # tham gia 0 2@U &DIRIYRY L dz 60 7 NBUY 2R RE b t307 quy RQ Rrach Rz b D#E
Q 7z @llnkan R L @Z kinh doanh ¥ 1 RFYL @2+ tham gia ¢ ZoQU & ity Wedbtrach RZ b O P ¢
7 b DR RYW dzj R RIYL gz blF 100 ngan m3 ¢ £ R RfYL /tz1 P
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Quy RQ RZADbIo 7 AU R Hi Rgia O £ABS Research

R0 r2 R R AR A AN Al D 90 2 N O/ zRoQ Rdiong O 18 dzpinh g Rgia T 1 RFYL.d2 60 2 Nyty RQ R 2 Bigh & Rgida ¥ 1 RV geZ
7 b ThRo quy R Q RA8dZIG# R 1 023 (c6 7 b T dzOhgay 1/7/2024) do § dziGja R 'nquy R @ R&danh
PA@ang héa, f Q O# 7z & ® DiIRh & R4, cac o U &R Winh & Ra O b PhiRp 0 2 & ® DiRh & Ryia.

mTo 7z ZRith doanh ¥ | RY [ Dgo 7 N 7R Ry RQ RZ linRa¥ phan Ul 2 2 b RFYL @zzRoee!nat 1| RFYL gzA 7 &linkdn ABS Research cho U J RH/b tndy gidp f tdang
RL &2z kinh doanh T 1 RfYL dzhdng R &! nua ban 7 1 RiYL dzL thau. mb TnRy, Z TQ Z Z Rhén + b ¥sBat R Y dzZéng Z Il ,RY b N@hi phi trong
UzZb RIYL &z3PL)u z &l hdn RL ®Z;R) 0 2z &/l ®&n phan 0 Z #b RFYL;d%) HL I ban A khau trung gian.
P ORFYL:@) 0 2 &I hdh R 2 | (RAZR AR A © 1 RFYL .dz
G & tA Ohith ban A:D 60 2 NOY 2RoQ Ridly R Q RZ &linkah ban A & | RIYL @2 3 TRLIHbAN A §a
07 @lnkan RZ | RdzZR & Ao 2z & ® Dan A & 1 RIYL dzee#Ptz ¢01) trong ba (03) hinh ¢ Z 210
R% i 1&n RLlpban A & | RFYL dho Pz 01) 0 # &Ilinkah R L @Z kinh doanh 1 RFYL &z0 ijRe
(01)0 % s linka% phan U1 2 2b RIVL @) R | (R&ZRBAR A B | RFYL do Pz €01) 0 % s linkan R L
P Z &inh doanh ¥ | RIYL d&zUij®z ¢01) ¢ z &l ripadh phan Uz ZH RYL;d®) mua ¥ 1 RYL dz,
0 z #llnRdn R L @%Z kinh doanh ¥ 1 RIYL dz Z &lInR@ phan U z #Zb RIYL &Tan A § tibig 7z Z
Oapang ban A @ 1 RIYL @/Ep 7 &linkan.

f L dz

D g0 FAI RFYL dz Dgo z Ngly RQ RZ &linkd@ RL @Z kinh doanh ¥ 1 RFYL dzz Niwy tri f go UMeettidbng ¥ 1 RIYL dzzD 60 2 NPk B 72 [Yobrguyén P @ @ dgo UghZowr t
0 2 b® IR ngay cung PR, ¥inh theo & NR ! Y o 7z Az Bq hinh quan O £p 7 &llnkah trong 01 theo quy RQ K7 Thah va Y b NIR ngay so i #
ngay ORI ® Utk RON tOIOL 6z AR Bt b f 0 72 MU Ro U &Riblo R Wkhong gay tac Rz R

tieu O ¢ @®+chc DN @ 7 &lnRA R L ®Z.b
Giaban? 1 RIYL 9zZR5 O J R(¥) chi phi ¢ £ ®Y dz®R R¥) chi phi kinh doanh RQ P @z R A IRE dziii Khong con & gphan Ob ¥ & Agja ¢ R Y dz

RQRP®O®z R¥o 7 dii o Giag 1 RY RZ [tz | vdzgia o R Y dzFdg R &% O
Trong R UChiphi o Lt ®Y dzDH R®) [gia a NRZ | P1 RFYL ¢zZ Y b ® & RZY0 ijoQXA) premium] nhan () i Khong con ( dzBinh & Ryi& trong céng o Z ¢
0TBaRYOEB®zRWchiphii | RNGND b FHRo 2 AQZ O ddz R chi phi ¢ 2 dzto 2 RIZ [ HiZ | giat 1| RIVL gz

0 7 diu o 7 Aij Ob D gcdAN O Tndi o UsDR Y™ (&2 Naghsati #tish hinho 7 @® Il R

§ | BbZ dzZIRR FPAI (B00 R 3 Rlitkg P 1 RFYL dz
175
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] Xuz 2+ PO Rb TRR RAgay cang O7 beeBa z,vaf L Kay o Zxet? | RWént Z 10uZ Y b £hinh
U2 dac Ree+Reia R ARy R R#T bThéy REDOE B &I RF S M 2 dzk RRAL dang Rb T R Dbt R®OL{ R®YbI @f L dzPEUT ®bO;
100

héa R Z s hybrid va xe ¢ 2 dzR R TLRn s6ng R b Thé& nhanh chéng lan ¢ #bb Ngm va ngay cang %

RZ | Ree! R¥ bdudn tam o R Y &éh dung, R Z U¥dptrong Rb tt dz D (Age! khdng khi Rj RsYy B0 4 eridsivm
L 70
YbNTP 50
i Ha3 ztong qua 3 Y 20gdzRQuy RQ RZ & ® WiRg phat 0 7 N B [tr@n RQbhan thanh U Z & b AdzO 50
- 5 - 5 5 ) o 3 40
0 A/1/2025),theo RPo R 1 R025 Rt R1 R030,thi Rb AR Mviing phat ¢ Z N®B LD@P z &hu T & En 30
Rohan G dzl Hoan ¥ bt, Ba HI R AR 1 031 o Uac khu T 6 ©n R ohan Ha 3 z & R Aiéu chi 20
10

theo quy RQ RiZ N & ® WiRig phat 9 2 N® LHibthdgy c60 ZfFL R b7 &+ Y dzZRRReT | RY 0

sang xe Rb TR S ¢ S SN RS
) R i . 5 A ) 3 § ,-l//\ q/,(( "];@ ,VV’ fl,’® q//\ q/ q//?‘ ’V% q/, q;é ’Vo
i 0 UbTRRN! R dzic&e doanh R Y Z bKihli doanh, phan U z Zb RNV L dzz & 72 dz® 0 ij(pZz yao
_ . . . - o R | - WTI Crude  eeeeee Brent Oll
ObtRrR RO Apia f L .d2o Rij U chung O Apganh, cac DN kinh doanh T 1| RfFYL dzz Mty tri f g9 U A
0 ZobZ bZD dmay cung PR ¥ién gia f L dzb N&PYWN R Z &eDR Wi tb Triéh A | i gphong hang o 3 kho. + ¥ dz3)vesting.com, ABS Research
Trong khi R Vo 700U &2 DR WRIYL ¢zZ Y b & b tO ti R @l &hé f gbdo do NR Z 2DRODBR7 bR Wz
QZ D gbao gia f L @&rent O &Pz @ D O 7 ACHEEN
i 0 UbiTRRo¥A f L ¢k 025 f dbdo i L Rt .dz 0 7Y b @UBD/thung )

A Giaf L W¢TI & Brent 2 b RR Rdéo R z Rgvanh 68-73 USD/thiung, Y b NtPz O NR76 svek. Xu z &+ R Y
YbNP &b AOR 1 R023 0 nby.

UEgd0z2@0 fbi of Ldzd; USRo ®gay bao &o

Goldman Sachs 70-85 Nov-24

A3 7b0 827 OGteno zYbA Bhao o UB RRgAF L &z 20251 L R &l R ¥t .@oldman Sachs WB 73 Oct-24
f gbao gia f L drent R1 2025 quanh 70-85 USD/thing, WB f ¢bao gia f L @ent trung binh R1 P Reuteurs 5 Nov-24
2025 1a 73 USD/thung, i ¢bao O AReuteurs & EIA A LR 14 §5 USD/thang va 74 USD/thiing . =A “ Dec-24

A ABS Research cho UJ Rgva f L dx1 P2025 binh quan & ydao Rz Rduanh 75 USD/thing do NR Z 3 ¥ dz3ABS Research

7 @DIRY Ren O AP NRt dzZ g0 UM kim ham gia f L @inh bay o tttang sau).
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i Nhu OL tléu ¢ Z AL dzébéo 1 L Rt :dz
AKinhow 2Yb#E S bpR o ADy Rt tlang R1 025,f L R #nbu OL dz. &l O7 Rsity Y b NP
A OPECY b NiPgbao ¢ 1 RoYU &eDiuYO L dzL dzang o Z ®lién ¢ b.iTiong bao céo ¢ 20QU & FA Whang

A

U3 VYdzxngf e 72 Aj
A D gbdo O AJEA: = llquan 3 | RN &! RIZOIIEA)f ¢hdo o 70QU &R & R &!clng OL § 2 Onabvao

®D* A

CGTADPUADY| + dDm8 + Of r

12/2024 , OPEC &% €nh o 1 RoYU &DIRuYO L dzL daan O L te1 2025 la 1,45 o U Hthudg/ngay, Y b N
90.000 thung/ngay sol *Roi Rgia O Ajhang ¢ U &d& 1064 o U thlimiyngay .

= llquan G dzNIRthéng tin R 1 RAY&! R ¥ (EIA) trong béo céo thang 12/2024 f ¢gbao P @ Giéu o Z AL ¢
toan O dzp 1 RLB o U thlindg/ngay, 0 7 (zUl Biai R U £2Q21-2023.

R1 025, ngay O Nhi Rb tOdz O@®R YW 5 BRRfiu OL dz1 RRYZ Bho R1 B *#Heo IEA, 0 1 RoYU & DiluY
OL 8. ttong R1 Tay Rt #dl R4 b tuRCcLAR*I&Rdo Trung & dzZ8auR 7 bR dFhic R| RO ®éu o 7

f L@l o1 RYZ ARhdich o Z dibh ¢ tva & 60 7 dzRfTR@ang xe Rb TRR RI&M Y b NPU H BRROY1 R
0 UseDRUWOL dzL @1 o LibdzZgix tiéu 0 2 A+ RZ B 0 Z ¥ b.fkeo bao cao O AJEA, ngay O Nkhi

OPEC+khdng 0 | RAW R &&! R WDEfbdbdo R Y dzguRg f L &I & ¢ @ 7 250.000 thung/ngay vao R1 P
0 ¥@ona Zay & p | REM 1,4 ¢ U hibigngdy Rt GPEC+0 b p Atz UL OLIR L &zl RWBHL NgPA
O dzthéng 3 R 1 Rau.

Hz Rtiiai O /EDPEC+ Nhan o #ac Rz RL R R 7 Loo#RbY dzurg f L dzb TaR) $O 7 @&ér R &+ QdzL
} 7 | fdg @l va R 3 RnYinh (OPEC+). Tuy nhién, o ® 7 @y c61 t(R] ROV2Fb PR ¢ L B N R Z DR
lengia f L.,dz 7 ZFb TR o 2ugZ2 L&RAYDL NKRi 2 U tRe R&YN R dzlpg+3va cac (i dzZgl khac Rj RovU

fl.R

Gt gzkhac:i NR &! RIY&il 7 b® Bk 3va R Y dz§uRg f L gzAac i dzZgl khac trén Y bR b ROYI R
& yaRt dzZ&imham gia f L .dz

P

zu

X

Q
\%
F b

GTAOPUADPMAEDY 4D DPfr

Tac Rz R #rbu OL:ddhu OL t2u 9 Z AL @b o 2 F
R &! 7Gs0 U D@si kich thich kinh ¢ tO Aflrung & dzZ O
KimRYL ®%z [tz | fde dz6 O Aflrung & dzZZ@1 RY
0 | RAYL RL di&n trong 7 thang vao thang 11,01 RY
7l A% soT *cingt R1 ® Uex O

Tac R z R #RbY dzZiRg: Nhém OPEC+ R nhodn + t

7 0L 01 RAWNR &! tRém 3 thang. Trong O dzzzG& U
hém 5/12, OPEC+Rnil dzZRR @ Hddn o0 2z Bb TgR R Y
aNR &! RY dhém ba thang, Rt Rhang 4/2025,
R3 RoYZ Rébdai i b T @D |hoan toan cac O b PHap
OUYbN&EPNR &! RiY RdzRb P026. 4 dZRR@ R Z
nay Re! Roeejra do nhu O &t da A NR &! RYRY
Pt R¢ Aac i dzZgld ngoai nhom.

Cac Rt dzZhac: Cac Rt qgZR 72 ®1 R¥z2 ] RY |
chinh 0 [bo, RER&EDRERY L RIMdHKk R RZ ARY
Rt dz26 0 2 #go Ugia f L ¢tz 2R ¥ Bi&n qua cho

0 7 [ARkac Rz RY/Egac Rt dzhay lengiaf L @ RY
khAPDRBZ Lt o

177



s+t AUDI AD¥my; d¥m 3 dhdum =modamC=d=C 3 f 13 mo¥r 3 m@ABS ma

TRON VEN TRAI NGHIEM DAU TU

D gbdo cung OL dzl dz7 Y b ® KEEIA:

I NR dzlRz b4 BRA 21K, dz UbTdz#o 2z A®RZBTR®ADBTAzP.  Cancancung OL dhién A b & bzRoEn OL (z U thbing /ngay )
120 QUTZdZR Yt R | 120 QUdeZCDQZéII:{YCRY’r R o . ,
fo:recast forelbast 105
100 100 o world production e
world consumption forecast
80 80 non-OECD %
90
60 60 85
Vi
40 40 0 [Qﬁozlealm[m]QZ[QS|Q4|Q1|Q2]Q3|Q4‘01|02103[Q4IQ1[02](}3]@4](}1laz[Q3|Q4[Q1|Q2[Q3}Q‘
2019 | 2020 | 2021 \ 2022 | 2023 | 2024 | 2025
20 Organization of the 20 Organization for 6
0 Petroleum Exporting 0 Economic Cooperation ; implied stock build
2021 2022 2023 2024 2021 2022 2023 2024 _g implied stock draw
31 RN GENR dzli gl thad o 1 Rtem O ADPPEC (o U Hhiing /ngay ) D g0 UFAL diad & nhién A b X dzki¥ac O ADECD (ngay cung @ R)Y
6 100
forecast
5 90
2014-2023 average 80
4
70
3 e
2 50 forecast
’ maonthly range from Jan 2019 - Dec 2023
0 0 I T T T T T T 1
Jan 2019 Jan 2020 Jan 2021 Jan 2022 Jan 2023 Jan 2024 Jan 2025

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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D ¢bdo cung O L fzl dz7 Y b & EDPEC: D gbéo ¢ | RoYU &eDMRH 0 tO P z @ A dzZgix
i OPECf ¢bédo kinh 010 2 Y b$ b RoYU &8 % cho R1 2024 va 3,0% cho R1 T2025. World e 3%1 2024*

Trong RVUR 1 T2025, kinh ¢ tHoa ¥ & ¢béo 0 | ROYU &2R%, Trung & dzZ1®4,7%, ( RH z OECD mmmmmm 1,65 m2025*

12 6,3%, Nga 12 1,7%.., Rt 8zA%b KsPT +P @ 1| RV & BRER 1 R024. US e - -
i OPECF ¢bdo ¢ I RoYU &DIRUYO L dzL daan OL &1 2025 la 1,4 ¢ U whbimg/ngay (theo Japan im0

R1 Ptrong RVt 7 ECD la 0,1 ¢ U Htitog/ngay va cac R &e+r@oai OECD 1a 1,3 ¢ Ub T dz Eurozone dﬁa-z

thiing /ngay . Non-OECD I 4.1
U3 Ydzxig O7 [Ad KAONg ¢ Z dZB0C R 1 025 f ¢ bto R RLY o U Hhlimy/ngay svck.

U1 RoYU 2DAYb QR B #Ee! tiiic R| R DHoa ¥ SBrazil,Canada va Na Uy.

China I 4 7
India I 3
OPEC _22?9

Nhu O L 6zl @1 o 2 Y b ¢oH) Hhlimg /ngay )

dzd O L dzdf L dzd 7 t PIORIF b 2022

=z Kdzdzx 3

UUdzRYDPHY RY

%YOY 1.59 1.22 1.60 2.02 1.61 1.40 1.38 1.63 1.39 1.45

3 Y dz3@PEC, ABS Research
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¥ 7 dZRRRZ Q

U ChingtoiA 6QZ SPRXVIRK RDNF L' RL QzZligZz LpgRan U 2 #Z b RFYL gztetb Ngm (OZ by PRO%)va coquy md Pt RN &k BRZ (2¢lo 72 Z,Ra6 U Z ¥EZ 1J

toan 0 dzz O
U 3 Y dz3\Bt@ chinh 1 A Rcfai.
U  Ching toi 8 & ARWYZ I ph&b R @ RiA P/E & FCFFR ®inh gia P A @éu.

VA
=z1@u ( R3RY

Doanh thu ¢ # dzL R 273.979 278.601 292.531
%YoY -9,89% 1,69% 5,00%
Bién LNG (%) 5,57% 5,86% 5,92%
LNSTOR Y RG6ngty P @ 2.834 2.646 2.925
% YOY 95,48% -6,62% 10,54%
Mai ® ReOu” 2.190 2.045 2.261
c@eai ® RcOU"” 20.048 19.904 21.215
3 1/VCSH 0,76 0,53 0,17
ROA (%) 3,56% 3,75% 4,11%
ROE (%) 10,93% 10,28% 10,66%

3 Y dz3AinPro, ABS Research
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U) H3%13g 3 D* Aer UINAM (PLX-HOSE) 'Y¥ m 2QUAN

GIA mr U® 0 ¢29/11/2024): 40.000 é 3 HYGIA + C =TIEU: 43.500 & 3 HUPSIDE: +8,7%)

§A) Hr Wat* ATé

i KQKD9T/2024 ¢ 1 RYU & FARY @ k. § T R19T/2024, DTT O APLX R £ 212.990 0 R 3 R(¥3,6% svck), A IRE dziYR © APLXR L 12.712 0 R 3 R(¥12,8% svck) & bién A 'RE dzl R
Yz RE ©%, ONgbZ bsUdR (5,5%). LNSTOFRY RG6ng ty PUR £ 2.345 9 R 3 R(¥8% svck). Db t @b tt R Buan trén 1a do Z U tRgz RKhh doanh ? 1 RfYL @ztOION R RR @ R&ZN R
A &! Rivhang o 1 Rk R Z:DAR Y dz3URg R 1 RAY&! RAY bvatgia f L gzz Y bhkheng Ob (R RFYL RR 7 é&c R1 Fi)R Y dzgURg ¥ 1 RFYL gzAédc nha may A QL tong R &+ O
OV Rkia & RR Q R¥t thic 9T/2024, PLXRri &!19,3%+ tZ Ot @danh thu val £!193%+ tZ 0L ONTTR 1 R2024.

U 3 Y dz3\Rst& chinh 1 A Rcliai 1 #Abse! R f Rdao va xu 7 &+ RYvay Y b NIPL 39/9/2024 , PLX ¢6 23.352 9 R3 RoYb vaRcact 2 O B ¥ Rrigan hang, 07 b 83B% O IO L @FS.
§&! RB T Bdao & wilp PLX co o 2 T2 EEz RtNOng cac 7 U tRoz RKhh doanh. PLX OV Rchii 0 UdNgH F@J Rovb khR Rt &ij AE1 1021 1a 12%, R 1 2022 la 7%, R 1 2023 la
15% vaf ¢ biRR 2024 1a10%.3 !vay Y b NiTr13.608 0 R 3 R(¥1,4% so1 #obz Rb FCRIzR® T023),7 7a D/EOT RWb NiPtcon 047 A LRR 30,76 A LRAR 1 2023 gilp
Y b NcRi phi 1ai vay (9T/2024 chi phi ldi vay ¥ b N2B,3% svck T tcon 507,6 0 R3 R.Y

U Da&RQg 1 R eDiphh ¥ 1 RIYL ddn A #KRinhu OL tiéu ¢ 21A1 RFYL gz1 RV emizWw U eMilta U 2 Z2b RIYL @/Ap b Nagm f ddo 0 1 R eFRYQ R #BZRz0 | RY
0 U & DdpCAGR trong giai R O £2Q22-2030 f 4 b IORFE 93%e R1. P

i PLXcOOIZ zdia 0 1 ROYVAIQZ LGRA b Ta®@ R L #Z b1 RFYL #hi cac cong ty R L ®2Z khac O oit ¥ b iptiép, OT RRYZ eeAan A i 1 RIYL &zz BA4 B U tkFay dzihéa R Il Ran A .U

U PLXF ¢t bt@aRg DA YRY 8zoo z N Ukinh doanh ¥ 1 RFYL @&ee! tling qua do PLX cO A o Tt to Z &l ZRbYfqdy mo (Pt R X s&e#éh 5.500 O & hang), 0 zUgz L(RZ b BOP6 0 Z Q
U 7z Lkih doanh 7 1 RFYL &2z Rb9)

a CROH* ATé

U Giaf L @b tRR R¥Wb NI®n ¢ 1| RN phi trich A | fligphong hang ¢ 3kho, ¢ R Uam Y b Nt'P; (pdzKinh doanh.

U aApdoO7 dzRFFROA & ARXET | RsEng xe Rb T R

U Céc U Abkhac R 7 e Tia, gian R U LRRY dzgurgn
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TRON VEN TRAI NGHIEM DAU TU

CHUNG TOICHO & # 3 fér UPHAT 0 &4r \WBAC = mA ABHAN & mAiimé¢ A m+ =03 MRANH é1 = mbi &4 A G\ i ZOA &! RYoOaj 2zt RY
UmA3F do mA) 8 DPTRONG:3  £2025 3 mNHANH VI NGé N rTIEU DUNG THAY HAKHITHU® m) & 2 6 mr U3 4000 3633 3667 3673 o
U Quyménganh ¢ 2 &G | Rj RYI RA¥DAR ¥ Z Pheo VCCI, doanh thu nganh o 2 @G | ® R 3zZ RéYb Ngm R &! 3000
f 6bdo Rt I R20.000 ¢ R3 RV&0 R1 2024, 0 | R1992% so 1 #R1 T2023.+ G @ 1 RoYU &DdpYhang R1 T 5900 . . . 1696 1701 1726
(CAGR)R&!i(8t biRR 10,26% 0 R1 024 Rt R1 1029, R &p & Ri¥anh thu O Apganh 1ént 7 U NR5Y0 TSD 1000 I I I I
vao R 1 T2029.
i Hanh vi ngebMiéu dung Rj Rtllay R & Bheo AC Nielsen, nganh hang tiéu dung nhanh (FMCG) trong quy 2/2024 ° Q4/2023 Q1/2024 Q2/2024 Q3/2024
01 RY &MRM% soi R Mgoai, cao z | R P & bgang trong quy 1/2024 vaP 3 © 1 RLY% O AR 1 T2023. Nielsen m Bach Hoa Xanh  mWinCommerce
OV Rcfio UJ myabAiéu dung 2 b hdy Rj Ror+(uz [t 2 | Bo ngaDAiéu dung ¢ Usta O 7 dzz iYmua ban 2 b RR, b DUOj R ®o 7 dzdO% dzg bd: | OF ¢
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gia O NTuy nhién, khi thu R z | Gif£pgaDBan R @ Nobz bifii Rio ONmay & O b NiPizZ R Y . - - m e
A +ZIBRYHHB Tinhantoan 0 Z 4@ | ®Y R&P z trong R Z A Rhan o #hic R| RgaDAéu dung Rt R #chc O 7 dzg Q4/2023 Q1/2024 Q2/2024 Q3/2024
sieu @ ZTrong khicac ANRZ | ®A 7 khong O7 ORih Re8 R Y dzF R D dzPogdihi 7 L dzt cac A NR Z | REl B2 BDU| RZ ®0 7 dzd’ ReDDF RB®DZ dzd; ¢ Oaj d
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sam 3 OP¥ma=9o: CPDDEA ML P f GO ®: V3 de D3 f DABS

TRON VEN TRAI NGHIEM DAYTY

U Quy md nganh d&#8 Qi 2 | B 1 RMNDR ¥ RR Q@ RTheo IQVIA, quy md toan nganh R1 023 &% O
REDO USD, 01 R DR ¥ i ® U H+i@% gida 0 Rege! pban U 7z Fta kénh nha o 7 dzZ2 O
Nganh i &!eélb Ngm R ee! fOao & p | RYU & DRFIZRzCAGR 6%-8% trong giai R U £ 2Q23 -
2028.

U Ban A dled G 72| ®RZ bR zdzd 7 dzit Rébb Nam 7 b RRe! TG Gdo nhém G dzZZg c6 0 & R Y
gid 0 GWgoU e RN U | PAP D@ 1 RoYU seDilgalth ¢ &! nbanh R 7 [0oZ Y b.£ ¥ &% gia ¢ U Q
nganh da&# (Reé (phan U Z Ata kénh nha ¢ 7z dz2HDng t6i cho UJ RPN R Fhan U 2z #l&8 Qi 2 | P
R1 025 & bp A®OI REDR R Z DA RredDR Kinh ¢ fthu RZ | @GNz bVl R dzDg P+ B™n
Q L f@&nh lang phap Iy chocac O 7 dagb @ 7 | phat o Ub T R

A ThuR Z | @Ngbz bATYRGC R| Rga#DHan quan tm hin Rt RL Rtad @107 Iva o 1 RiNu OL dwma
ANBNRZ | @8 @2 O RO RYZ 1 $ca 0107 I. &
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doanh O 7 daghk 0 7 dzR® (phép luan O 7 dzRFRdzEahgaDIO 7 gréleh R 2 b DB dzRifoR 1 t
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07 dRB DR
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thel R RR# @ido ZndnT *chc nha & NRdzipg dzz O

Aéblod RARINa R PL Rb ToRban hang online va giao hang o | RIi & ygia 0 1 RAY&D b TciR
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s PHAN KHUC ICT "YBAO HOA DABS

TRON VEN TRAI NGHIEM DAU TU

U 7t R Wan A ICT trong na&k (R mbask Gao giai R U Lh%o hoa 1 #bZR0z0 1| Rr#EDAR W éhao R+ 5% CAGRQ R | i ZPA & RYPOA| ¢zt RY
2025 Rt R030. Chang t6i cho UJ RRYz RNV gtong o 7 Didn ¢ +¥EPNRICTA Rt RA b E®G Ngm Rj ROMA 1200
bek @ b RRMa z to L Rdhg R Y ZRIZ &G, trung tam f A b, Dl A RAT. 1000

980 974 950
NP . f e s o . . L R 755
0 HZB +&2tEDR Rb ToR OHitRz R Y b Tod bkhdk mt R BG & y2 &+ R Pz RY 0% ADzAdz 800 743 642 B
smartphone siéu 9 ZRz siéut t RZB3RRYY Z G§rbu OL BZE™+ eac & NR Z | Rb D Rsang phan khic z b 600
REL&dngRY Zciiod p hba OL @ Z bTuypnhién, Pz @ 2 ij bang Rb DR Gthobg minh c6 ¢ 2 & p hbid R 1JiQ | 400

hiin trong R1 025 do gia chipvao L Banf L Q1 R&+*+bb T ® h&y gia Rb R Ophan khic cao OL &’ 200
YLRZLERY &dARAYR Y &iBb ding & K Rang chi o UN® © © Ry ban chocac A NRZ | Ry coo 2&y 2zt O

s e Q4/2023 Q1/2024 Q2/2024 Q3/2024
doanh thu & AYb NP

o EFPTShop ®U 2t ®f b¥bdPDbPHZzRY
U HZb+gbZtrgdbR May tinh:
A Xu hat R Yich 2 ! W & yhic R| Rhu OL tmy P * may tinh va 1a Rz RV 6O RrEDR tho o ZtrgtOR Yay. D 6 Doanh thu FPT Shop

N N S i} 4,0
bado 70% a Ze8 R Way tinh R&# @han U z Akfichz ! Al vao R1 R2028. 4 -
2,1
1,6 I

4,0
A3 P2025 dya R1 PFONR ttho chut Shay ¢ 7 may tinh P # khi Microsoft & R Y A R0 Ufl @ O A +rgaddb 3
dung Windows 10 vao ngay 14/10/2025, thic R| RgaZsung O 7 dzRskriy Windows 11. Windows 11 c6 0 7z F L
Q4/2023 Q1/2024 Q2/2024 Q3/2024

khong phii Z | @i ¥dAc may tinh RDBIRij ObTBRZ ARY H@hong Ri WR Yéu OL dzZowr bdodz | Rygadb
ding & Ui z N0 dzIORho T b Th&y o Z rhay tinh P # toong R 1 R2025. 1

Tuy O dzzQF bgidRR ™t t thiuc, Ot Ritanh DP N R MC la U Lig+wR chang t6i cho UJ Rd¥anh thu PNRMCcoo 2 ¥ 0
01 RI¥DR R 7 ®&Rign A |RE dzla Rkkho O Nobz bR Tese 6ng A *tRng nganh O1 RRY] RO 1J RcY kéo ¢ ZUgz L R
. i o o . _ . R i R BDU] RZ®QzdzxcOaj @2+t RY® 0T®
i FPTshop Rni z b RZYb TUdizKinh doanh OJ Rcdch RU RQOa gac Oa hang Rt Hém va A Lddn sang PNR Y
Rb Ry, bat QR L &rnthanh 0 dzkhi O 7 dRQ 1B L da ldi o UADEZ b

EDOj] RZ P9 72 dz0OZzdzgb® 3 Y23IRD

i CTCPU 2 f bPitHz RY & b tARkhong P Dthém O & hang Rb o OR thimay ma O 2¢d tiiung nang O L déac
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TRON VEN TRAI NGHIEM DAU TU

Theo Statista, ¢ Ztrg®R ¥ang & &b Nam Rt goanh thu + Z ONR0O8 o0 USD trong R1 024.D ¢t bt
0 ZPz0 | RrEDR Yiai R UL IQ24-2029 Rt GAGR 4,87%. Chiing t6i cho UJ RPYN R ¥an A frang & 9 ®uy

01 RIYDR % Ztwong R1 2025 RZ Pac Rt gzd | REDR u Rz (vt 9 & R¥Yb B HzRkhan 2 bt 11

vang nguyén i | ob.T dz

0,

U 1 Zdan ¢ 7z dza DRAY#tiung A sgla 0 1 R¥ thu RZ | Hiz N A Rigay cang o 1 RaYuhic R1 Ri RIYT

nhu O L tztcac Pij dang xat .8 0,

2

9

[e]

A World Data Lab &% tihh € b Ngm RO RO’z ®trong & D { dzZglx chau A f & b IQREGHa 0 1| RAYE 03
T ,

RZ [Hotg L RAYEtiung A &ado R 1 T2024 1 #4050 U RV DA RA+tiung A &b OR bt P ONK %
dan 4 Z zlaoRz RIY¢ &l bink va XadZ zibd b QR @ay & p 1| REY 26% vao R 1 R026.

A Theo HSBC é b Nam, ngay cang cé R 7 b R Yze®Baib Nam tich A 1t & N R &!qpa 250.000 USD.
Ht R T030,é b Nam & p Uiihh Pz ¢rong 10 0 70U & DifuNung A #MRZ [taan OL BzZZ DA R U
trung A &y RFYDP z RiNanh chong.

U ¥9 & RRY3 RUSD Ién gia cung 1 #Rbz A RirYtich O 6y T & RWb §l #zR ¢4 O dzzxting R z ip Ttrang & y
ARt dzZ g0 ! Z bg DR Yang O #mong trong R 1 2025

Tuy nhién 7 L Rtkhan Z b tVvBng nguyén A b dudY b N@P+ ghaag T L B b TR, d2dzzc@c doanh RYZ b T

trong na @ 7 Ndkéo R Y dzfuRg va hang ¢ 3Kkho, cho Rt Rhico RZ A BiYizRR @ RHEinh sach P+.b S

T & RAVR# O b il #zRtroog R 1 2025.

o

430

420

410

400

390

DUj Rz ®o 7 dzod

Q Po U&DRY o U

Q2
Ybj] bORUOER® _ed OTDPAI D

0,82

2020

1,13

. 1,08
0,95 R
| I I I I

2021 2022 2023 2024 2025F

i ZOA&! RY®POa] ®z2t RYdPas £d0Ii «

Thang 1

Thang3 Thang5 Thang7 Thang9 Thang11l

3 ¥ dz3Ratista, PNJ, ABS Research



s=Adamr TA®PY¥ mA G VMWVG FRTIEND DY ABS

TRON VEN TRAI NGHIEM DAU TU

¥ 7 dZRR RZ Q
U Chuang téi + 7 dzRR YRZ&r congty cOA loE ¢ ZUgZ LRMCOR 0 | Rr¥DR ¥ Uz LRAmNg R1 024 RT b o Atfdong R1 R025.
i Caccong ty co R Y dz3 Kta chinh ¢ ZRo%6 0 2 Fl RA RYIZ z®DP z Rridng R 1 R025.

U Phaél R Fhap RQ Rjia:f ¢ trén P/E,P/B va FCFF

2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F

Doanh thu 118.280 130.499 143.549 31.850 38.764 42.640 33.137 38.616 37.125
%YoY (11,3%) 10,3% 10% 5,6% 21,7% 10% (2,2%) 16,5% -3,9%
LNG 22.521 27.120 31.410 5.162 7.249 8.396 6.059 6.758 6.868
Bién LNG (%) 20% 20,8% 21.9% 16,2% 18,7% 19,7% 18,3% 17,5% 18,5%
LNST Cong ty P @ 168 3.656 4.427 (346) 320 601 1.971 2.100 2.389
%YoY (96%) 2.084% 21,0% NA NA 87,8% 8,8% 6,5% 13,8%
Mai ® Re Ou” 115 2.500 3.027 -2.537 2.349 4.415 5.076 6.301 7.095
ceai ® RecOUu” 15.954 18.946 21.973 11.738 14.091 18.506 29.881 32.629 37.724
s I/VCSH (A YR 1,1 0,9 0,9 4,7 3,7 3,4 0,2 0,1 0,2
ROA (%) 0,3% 5,7% 6,5% -2,9% 2,31% 4,0% 14,2% 15,0% 16,8%
ROE (%) 0,7% 14,2% 16,5% -19,2% 16,7% 26,3% 21,6% 19,8% 19,8%

3 Y dz3HinPro, ABS Research
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=A3fuGAAm* H* Al amT r IDMHA® f £+ EfYm%i M%: A

fruorc e, 9. u  é3He®fur +C=0r SAu . &3 HecOpc "

§A) Hr W* ATE

U ¥t © dzKinh doanh 9 thang O AMWG cho ¢ 2 [oR.@Ntac P N R Kinh doanh chinh Rt dzi RP&DR ¥ Z Doanh thu ¢ 7 dzBTR024 Rt 99.767 0 R 3 R(¥14,9% svck),
trong RUW | RIEDR PL RRZ UpO 7 dAB4Bh Héa Xanh 1 *dsanh thu o 1 R8%,9%, O 7 dzd th TMRAy Xanh va 0 Z f b ®itH z Rd&6 doanh thu 0 7 dzb R RAYL 1B @,2%
va 4,7%.3 7 D21 RréeDAR Woanh thu o Zeging T #ibdzNIRchi phi Z b Tidizia LNSTO AD R Y Rcbng ty P 0972024 RE 28750 R3IRYL ¥ L R7 A L gRek.

U 3 tvay O &pong ty O dzZB/2024 DP 3 Q3.968 0 R3IRY b NA6% so1 +RL @1 POZ bB58% 0 & RRYW dz3 RR.BUA LB R¥Y bwaRo bty R Y IJRL R £Long ty
ULfg3dao,RL31.301 90 R3IRY TA D/IEDP @ 0,88 A L, Bhing téi R i Rgia tinh hinh tai chinh O £gdng ty DP @ @n toan.

Chang t6i cho UJ RMMWG & p b o Reho ¢ 7 (2R Tidizitong R 1 025 R 2 RZ A RY dzBau:

7 dz84&sh Héa Xanh o LobztigDR P b trRm R™ncd 1ai va cong ty OURL ®@Db 2 RY Z biaP b ttRing, Rij O+ RcAc khu O 7 b U dzRtz R .KCHang tdi cho UJ RY
O 7 d&4bh Hoa Xanh & p 7 dzih Ehbn trong R1 025 R 2 B4 RréDR Kinh o tva thu R Z | @ Nz biTRbngEDMAan quan tam hin Rt Rz U@ R ¥ 9 ® Z07 Rnfiee
RYdzZFRBONRZ | .P

i

U =7 dzgraBlue RnOWRL dd ldi vacongty Rj RR| RL RZ b PO®Da hang R Fgia 9 | RoYzlpz L, R A Gieu Rt 950 Oa hang trong R1 T2025. é # b ! ok kinh
RYZ bW DD 7 day ipbrtrgdDR ¥ b Nam va 9 b tRP Rtleu dung ¢ tindonesia T #dan & 27 L 6e@z® b Nam, ching t6i cho UJ REYaBlue & p 1 RRYL RURg6p choA ! b
R 7 dzichung trong ¢ 7 Di&n 9 * b

U + A @éu MWG trong ¢ 7 Diln o *abikhdng P Dthém O & hang Rb o ORthimay (U 2 f b BikH z R W b TM&y Xanh), thay vao R Ud \p | fiung vao thay Rgdl O L dz
hang phu 2 | § Z7gb tngl#@DZiéu dung va il Z ZH @ $#dAc hang R fc6 R @4&c chadl R ¥inh t+ 7 dzRmaRz L & L RChing tdit § $ RiYb ) 4 p bY o NPz ¢ R Y
A *dhi phi R U RFDD & hang trong R1 025, cung 1 ¥®VPdoanh 8 ZPNRRb ToR ORtbTMAY & o b b A1 RAEDAR YTuy nhién chang téi O7 RRYI Rdia bién A ! b
R 7 dzIPRI R iay c6 0 7 & khéng 0 | Rréng R 1 T2025.

aCROH* Au ¢

i

7 dzBdsh Hoa Xanh khéng thanh cong nhé&mong R!. b

U +NRRbOR ORtMRY khong 0 72 F1 RYU & DAROL Rtéanh Y 1Jgao.
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=AsfuGAam*3 3§NTumA)itAe a0 e &XmM%i M¥ m2a A 3
fruorec e, d__u  é3He@®fr +C=0r A1  RIRKSEY"

§A) Hr Wd* ATE

U Doanh thu 972024 O £FRT o | Rr#DR Pt R23,7%, Rt 28.657 0 R 3 Rffong R Woanh thu O 7 diohg Chau ¢ 1 FRYt RB9,8% svck va O Z d&PB Shop Y b NIB%. = 7 dzg b
FPT Shop sau khi tai cll OL @i gia R Z | nganh hang Rb TRy RO IJR L do 1ai o UADEtreng Q3/2024 . ¥ t & dzNNINSTO R Y RcBng ty me 972024 R+ 206 ¢ R 3 RI¥ con & Z
L R2 R8T +MPJ A 8450 R3 Re¥ing+ R 1 Mgoai.

Chung toi cho U J Rilh hinh kinh doanh O A£FRTtrong R1 12025 & p 1| Rri¥DR ¥ ZRoz ¥ a1 ¢ 2 © A£D 7 dazobg Chau va & & b T diz AFPT Shop.

U Long Chau & ya Rz RN 6O REDAR thinh O £FRT trong 0 7 Bidn o #hki doanh R Y 2 HRinlim R @ong 0 7 @ @ R Tgianh ¢ Zligz LVA A 'RE dzichy P N R Nay. Tinh
Rt Bt ©3/2024, doanh thu ¢ Aong Chau Rj RYZ b R P B2% doanh thu O AFRT,ching ti f gphéng o K fay & wp | REN 65% khit { thic R 1 2024 va 70% trong R 1 P
2025.= 7 b BRA Along Chau la z ! tc T *Héing cac cung OL 8 2 dZ& OO, Risung 1 *dAc hdng A + RN TON B &! ol Di&n cung SR ¥ 7z dZZ @rong R 6 khong it
0 2 dZ Bt (7 dzR Btodiiy thad 'YR b tmdzcac O 7 daghd 0 7 dzghér cham lam R Odo T | Ehang t6i cho UJ R8ng Chaud j L Rbp APDY z RV Y b8 Bdien A ! b
R 7 dzip Btrpng R1 R2025.Chang tdit $ & RLBng Chau d w b p ATODP + 850 nha o 7 dafoAy R 1 R025.

U FRTo bp APDP *+ Bac Rb Ftitm O 7 ARMm O 7 ARofg Chau R'nRéa cong R Y Zvlio giam sat 7 To 2 ZON D dzNVR T | B2 dzRVBcRine, 8 ¥ A RAY trong G dzNIRtiém
O 7 /ERUMg cong R Y Ztieo d&i U 7 NGRR Sau tiém thong minh, 4 7 £ RZ ¢ ZRHR Z? ARars6t va o 1 R¥AR R N B N &n toan trong tiém O 7 ARMh Rt B dzBO8/2024 4 Z
trung tam tiém O 7z FRovg Chau RR £ 15 trung tam, f 4 b1RRR R025+ $ & Ri&m O 2 /AERoOvig Chau & w6 thém 100-120 cll & Dém O 72 AR ¥.b

U FPTshop OWRBL db lai ¢ UDEsau qua trinh O 13% b N@Pa hang kém 7 b TidizMa O 7 dzRRFERBO hinh kinh doanh sang PN R R b TnRy. FRTf 4 b {P®%0 Oa hang Rb TR
may trong Q4/2024 . Bién A IRt dzZIOREFPT shop R'nRe## @ NobZ bolAD% |én trén 13% sau khi O 7 dzRHBRR Kinh doanh sang R b Ty trong O Z®N Rnganh hang Rb T R
Q0 7 Uindy tinh c6 4 g0t Ranh P+t R P yva mang A tbién A 'RE dzip K LGQhing t6i + $ & Rb¥en A IR dZIOREFPT shop & (Y b8 @P @ Gay trong R 1 025 va clng
i +®7 dipitg Chau R U Rgép A 'RE dzicHR FRT.

aCROH* Au ¢

U NhuOL tz#EmN R R b iRy Rt da Ot Rttanh o A4c R Zdb7 &Hthu 7 0 bién A 'R dzZIOREFPTshopvat 2 b® Rdzz tbp htbua A g

U Ap A 6t® chinh O Agong ty la kha A ¥KRi o K D/EDP @ B,67 A LRLQ3/2024.Vay R!107 b 60B% R Y dzF IZ,IRL 0316 ¢ R3 RvEi toan Ozla R lvay R Y IJZRE R e 0 A

T b ROvay A W cong ty khong 0 URE R !vay theo R 7 ¥tz Ok O 7
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U Theo bao cao t t i dzKinh doanh P # R z LOp&EPNJ,doanh thu ¢ Zz dzl1§2024 O £PNJR L 85.210 ¢ R 3 R(¥19,4% svck). Trong R Pdoanh thu trang 4 @ O
ban A § 1 RL%,9%, doanh thu trang & Jltan & &1 R3%,8% va doanh thu vang 24K o 1 R2%%.LNSTO A£goéngty Rt 5876 0 R3 R& 1 RBY3% svck.

U Trong 1172024 congty RnP DP # B85 Oa hang va RV RYa [L11 O& hang,nang 0 & RAYA & hang 7 b Tt®RIén 424 O a hang U 7 ¥7 1J58/63 0 © Khdnh .

U Tinh hinh tai chinh D2 @ @n toan. Theo BCTC quy 3/2024, R !vay O /Egongty DP 3 ©® 7z Rt D470 0 R3R®Z b0, 0 & RRW dz3 B.R TA DIEDP B O
0,14 A L R

Chung t6i cho U J Rifh hinh kinh doanh O £PNJtrong R1 1025 & p | Rr&DR ¥ ZRyZ b A o @ 20072 LRI RNGEONR dzivat 2 R1 RREB+&BNRZ | P

U PNJA p bp AP®DP + Ba hang va gia 0 | RMem o ZlgZ LtRong R 1 T025. Mordor Intelligence cho UJ Re#c o 2 B ttRj1 | RéalaPz ¢rong RZ ARWZ &+ RY
P+RZ Ry RYUBA U 2 b ttrdn 0 20U e DR uy va trang & @ Ghang t6i cho UJ RPRJIR | RI&M ¢ Zipb RORL dm has R Way 1 #dac Oztrang & d@®U dzRt R
Q 7 Z Rh¥Giao Duyén, U U LCdan

U Ching t6i + 9 & RWJ Rg¥a vang @ yrR Y A Y RnBng trong R1 2025 do R 7 ARHay REbtt I & RR/t Rinh ¢ t+ 307 Rnitaeed & tR 7 b Acac Odzz O
xung Rz.8 2 BZUinh 0 Ut ® ¥ bz Almguyén A b Vadg & O # mghiém o U s W hang o 3o O EPNJA f RRQ FOMN tl& R Va gia.

U Bién A 'R dziYR & O Nebz btiolg R 1 2025 khigo B Us dvdnh thu g ANRFan A & pp 1 R¥1T #®mN R Yang 24K.

U é b Tcér Ollquan G dzNIRthanh tra giam sat R Y dz3/R @ang nguyén A b @ gz 2 b¢hRcac Oa hang Rz I i ¥+ Y dzFhéuyén A b Khédng c6 Y b [oARAINh
072 ZRHR h&EDR ,PNIc60 2FI RARCY 2z zBTgia 0 1 RoYzlgz L R

aCROH* Au ¢

U3 7 ARMay REbtRQ¢hinh o rén 0 Z Y b KR haDR O L » 'RY R ZtigAR Yang (cac O dzzQ¥ bkhénhg RE & LR 7 brhgmong R!)b 7 bR Rdzyag
nguyén A b dadg o UnBh khan 2 b t. P
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U3YtRec ¢, OFRYDZEySKk Rnt fFO] Bt RZVY ZigdzREB 1B dc U@A z=20RWdRz92z 11 2 iopogUH ERYj & Oy RRYY 2 RE®+ & | RoYL U4
7 dZRRFFBA dzZZ2YB £ 7 dZRAFDBR | RAYF dz 2+ R&e! Q¥ ORZ Eij Oblidzi Rk B UORYRBLREGHT 9 TRijBAOBRUzZRI P, ¢t bRBAAY

RURWUU .} f D4 tRKRNYTRYf D& t BI P, "HTRLR&E!FTAQ b § dzRoY DY A D 7RT (L 20y RRYWY 20ib  RRR &UoddARAZ kRLE DO 1 "¢
rRoOSURRO or DAL HZR; bY P IRDBDORIR PKkRULGLRZbEHT § FOT RRIjBAObRHUZRI P, _ 072 dRDUPR&EHQ RL ¢y RY
3] PRZUP,RLIRVRAL gzZYbH R RAVGAL Roz2U | RZ 1072558 7 iopd s EZERRZ Eb DR

i3 27 dalL Gzzeob Félzu ¢ OIOR. dzb p A1 RV e DR YDZ dZRRFGRDEN 2 8ftwO i OAf | Uo RE DHEz®: LG OIOR Bz P, . f &4 bARRLGSG _RYZ3AR
QORI DO RYY A0 1 P, coUURMOZGb DAz OZA3 a1 RYYATR RYZARI DUTA O1 WU DAY= f@AZB3 ua 0t dzbj b
ROLR .Y .. Atc 3 o UORWD 2000 &BA X dZYu 7 i; &2 FDzell RRYe! FOp0 1 ® to 200U e RV ZRz0 | YU 2DWY RZ Lk ®1 RAIPz 9 UORF
Of @700 20Xy bAX RIOEE LT ) P 2B PZpi e+ ORB gzl ¢ U darBobzooU 2R Q1 RYU 200 § 2 bz &2+ RY iooU BPRERR Pyo A
YSR8U|] gBsRI1rrot®bRAEj @ 407 8HURWURZ bO HD 7bb F &z 0 OICR. dz0\ Q Y IRE A WVEL®Pt  ro £ Bjo dARZ bF RtRP RVZ iooUb F R
QUOREI R¥ bt RIRI RIYS & R&¥$¥BIo 1 R EDARR| UoR&OU OzobbFazuay 2PZORYZEARI Dt B P, u_

Nhu O L dai tiéu CNTT toan OL dz Quy md ¢ 70U & OFARQYD ZCNTT toan O L dz

Chitiéu CNTT 21 P2024 U1 RY®o!2 1 P2025 01 RY ®o |

(0 TUSD) toan OL dz (@ UbUS®) (%) (@ UbUSD) (%) (Nghin @ TSD)
7000 c
mTQ z Z RTDL 318.008 34,7  367.171 15,5 CAGR 8.38% p—
6000
7
5000 ? é UZbt o ®0Q 735.764 6,2  805.722 9,5 1o
- =
4000 % % 47 LR®Pt P 1.087.800 11,7 1.239.779 14
3000 / %
2000 % é D @ #CNTT 1.587.913 5,6 1.737.754 9,4
7 ———
1000 % é t?ngng)ﬂg UdzRt R) 530209 2 1.596.890 4.4
2019 2020 2021 2022 2023 2024F 2025F UERY 5.259.784 7,2 5.747.317 93 2024 2029
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DUOj RzZ®02dzPAGRZ ®PT gO0Odr =0d" 3 Yz3AR ¥bPOPRYLOZ dF dzL o ot 2| dzdU Z L RPODR"
3900 14% 150
" 145
2750 7/
3600 y/ / 10% 140
3500 / % 8%
= - -
3200 4%
= o
2900 ‘ A A 0% 120
2021 2022 2023 2024F 2025F
mm Doanh thu U1 RY®QU&DRY @’ 3" - 2021 2022 2023 2024F 2025F
3 7 BZahac R| Rhi tiéu cho nganh CNTT ¢ 1 RoYU & D&Y /R Vcac con & Arong A Gk HORY®YLU DTt Odf DADPOAL] dPAGRZ P16
T 68T ghi RZ 1 RI Rz pha va R &! fOBbao o b p e RoYU &0f@Ng R 1 T2025. "3 YZ3IRPQTOPRIRY”
0 DAA b3 AzzTT&TT, doanh thu A GR & €ng R Y z HdTiee+ Bt 8828 nghin g R3 R
trong R1 025 (+5,2% so T #M1 T2024), trong R UR U Rg6p vao GDP O £k GR b ( 650 855
nay f @ b RR 85 nghin 0 R 3 R(¥5,3% svck).
i P2 LRORRBb DR L Rz bp B U4 dhivih trong O Gtanh ICT (+ 2 O NI%) T +kisn 800
RYL ©@Hzlt @ | & RE ©35 0 TUSD, 0 | RHE,3% soR1 R023vaf & btRRM50 T
USD trong R 1 2025 (+7,4% svck). Cond Z 1| RRYZ PO ®Rt R 2 LQER 1 023 do 0 —
N R Z &D#Y¥EpuUy thodi kinh ¢ tva O dzzOZ bttakh Y b Apa va Ucraina lam R dgdy I
O7 dzung G R.Y Z brig&h CNTTO ¢ac Rz RRYi RIYF
i Ching t6i Ri Rgja A GR#IBTT L R Pz ® b TsBng trong cac R 1 R #kbi chinh ti z # %0 S0l 2022 2023 S024F o

R'nco R Z A RHinh sach G dzRA BRI 7 dzRrfirh sang xu 2 &+ Y dzRRFTHZ
3 ¥ dz3;ReTT&TT, ABS Research 195
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U3YtReg ¢, CAdZRRQRZ . caAHWUY t¥tZ Ot @1 RRz RWdzZ¥bij ti 2 ipgU B TRRA A bRBLR Y ., RNR&! U2 T dZREG RIVERL
Dol R dzd=¢/ RRY 2 =TYIRRY 2fTét bRIe!o¥ Yy RUzp UDRYP , RZJIJPZRORYI R¥F RRWZOMURL A GREOU S RtYdzZ0 DRI bAX KU G | o
QUHBRAR 7 SR RELDA] z¥t72 OL DIHL deacb T 9 TRj RO RoYU &FIDzibt RRYAI Z 1000 IRFYR ¥ RRYY 2 t01i iR L ARz D240

A 16YbRZIRLERPUYOADI ©f ROI®RY RRYW 27Tt RRL gzzYbhbie] PAdRAGF A OUTRE RS PROGMH RAVOE G RL gz@ dZRYA +RA b T OR

f 6 RRYZPI Rt RDYz RN R dzLAoI9Wi @1 kobg Rbd B JR¥H RoYR 1 D

A uUR&! RYDLIRBIRYZ X 2Y{b®th T 9 OZbt PONRYH

A 3 VY dzRR kARSFO3fbt DIRZ b WZ2RP RiV#fbk BB Uiz bo R D] 04 ROZbz Dz k®RY RoYZ L 0

0 0Z780e¥t7 0L OIHL dree® b DRebb T 9 FRj ROV _ f 6l e Do UORBRHOI RLRFBE R RI RIVEYL RS o Al iz LR+¥RZ D4 Oi 02 ONR
RL gz@e O ©dz2¥bR 7 #33 7 [;0NRnt R dzZ29i Oy ROYR | dzZ¥bR 7 ] PA2 daRR085FA4P+* Bk RE ér Dz Yy RYAPDY z R dZRIYRY Z b TR
Ozl z iU TaRH Dietb T 9 PUZ@U e R L Riébb ¥ ¢ PR&!Inb T2z ®i RL R UOIOR. dzi M#rdOi OdzRya RL ¢ .o RI D+t BI P, ¢
PAQbLTARYF U] RZOxy RRW 2z tOMNIRL Rtetb T 9 ME@UT R Al Ra PYBbRBLR Y ., "o UORPL OgODF WP NRY dzj RU & R [OoLj
OYRWZHENMNIRL AW 1 RWEDRY & Z )

Gartner f gbao doanh thu ban f L Rén toan OL dz

U Hecong 1 #&gthic R| Rganh céng RY Z bba f L RnY dz3mhan A & cho Rt 817 0 USDR 1 025
nganh O1 RRj RR &! dhinh U 2z &hG o U RhYxay f ¢ RNt an phat o UbTSE% 25
RY dzftén A ¢ban f L B b Nam: 700 7// 20%
A Hij®AdGeu Rt BLR{ R1 2030 1a50.000 + A &4.000 ¢ 7 @ 100 ¢ bt KB V/ / 15%
. 500 10%
= \ h e z Lv .
a @ganh ban f LR 400 / / 5%
A Kyt txo! tac 1 #Hbt Bt Arizona, R It O L O+FHRZ (OgpfEHoa ¥ 9 thganh 300 0%
ban i LR 200 / / 5%
p s N ., , .. - . 100 -10%
A Nghién O @ddhinh sach Pb t YRb NZPt phi, OL @ 4 O RRZb+dac chuyén 0 A A 15%
nganh Rt ®LlBnquan Rt Ban f L Racong R Y Z&TZ 2023 2024F 2025F

mmmm Doanh thu U1 RY®oU&DRY® 3~
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0 1 éphat o UtnfiaRh chéng O &p 700 &0y R Y 2tiEn 0 b & B 7 bg&nh 372 dz0OL dz®A | OORzRYPQ2zQ ®QU&EDRY ®=3
CNTT 0 Z b Adghan A ¢ Theo & 2 b § AzzTT&TT,sZdoanh RY Z tedng RV 2 800 200 750
4 AR | RNUtRe Rlien o Atf8n Rto 1 Rréng cac R 1 Rjua va &+ Rt 48.000 700 -
doanh RY Z btibng R1 P2024, f ¢t bicd & Znay 4 yo | Riéh P @ &0.000 622 >30 >
doanh RY Z Hrong R1 R2025.¢& & gphat ¢ U Hrdng cac A GRa@ B# b ttri ¢ dZ ,,
nhan o t @l), bigdata, Rb Togn Ri ®nay (Cloud) va an ninh Pt R,® b Nam 30 220
OL Q%&ung itR Z (500 nghin lao Rz Rcng R Y ZzoTAay Rt R1 R025.Do RU 200 150 150 170
Chinh il z &7 RWAR| Ry i & RHVtan R ¥ dz§in A gb@n ¢ L RZ J fm 100 . . l I
} btrAng cao R1 RAYSI&D Rz R RRYZ #50 Ucho nhu O L @z&pganh. 0 2029 2023 0024 2025 2026
U Theo nhu OL o Rz RO Ap 70U s DENTWT trong R1 025, é b Nam R|j R M= L RO Z b dz
O L ROO nghin lao Rz RV& 0 7 b20@inghin R Y &tabg o 70QU & DidyyYCon & Z
Awbph® Rrong o &I RIVRt dhu OL 82tCNTT o b p hdang cao. & b T 1 ZPA&! RY®F O] RZORYZbTUOOYRY @

Ri WRON tPij @ 2\ &! YO 7 (Age! R idp Chinh U Z &£7 &® TRRe!
07 bx RO dzRRFFArong 0 7 DAR I+ .b
U Ngoai ra, theo béo céo 0 zeU DR &b Nam giai ROt 224 Y2025, P@C

A &I ®ufig binh O A [ tinh vién o Lébb Nam vao R1 2024 &% tnh dao 2025F
Rz ROVYA.100 Rt R.000 USD/o 7 | .R1Yj @ b Tdcei ¢f chuyén sau R & 3 & :zgz:P
Al va chuyén gia ON® I ¢hong tin c6 o 2R 2 | RRee! RID A &Il R&!xapcon & Z 2022
trung binh, R Z @8 & &han Z btnRan A 6v@ 0o L Buan ¢ Ut ®AR 7 A Ra tro 2021
nay trong cac doanh RY Z bH®ithdy Rij @& yéu OL @l bach R Zib+dsanh

RY Z tirbnig 1 b © O tkFaRcac O 7 &l tRnh Rt O L i@dng cao va Rt © £ DL

cho nhan vien. 40000 42000 44000 46000 48000 50000 52000
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( Phat o UtsTtR L RAYAa Pz ¢rong ba o UGz chinh O AD 7 Il ®rh = 7 dZRR BbHZ Long-term Evolution (LTE) Market - Growth Rate by Region
0 dzZgla Rt R1 025, RQ Rz&e+ IR R 1 72030, trong RWao Y3 B to L RYbt

thong, trung tam f A b RézToRn Ri ®nay, Internet T £ R @T),an ninh P£ R Ret' F o f
r&l =

0 N RA¥ADigital Platforms), Z to L RiYZ LIRORVE P L R X & bRZEnh Rt R1/2024,
é b Ngm R'ncé 33 trung tam f AL b dods8 nha cung OL & ¢ @A | Ranh, o & Réhg
& dzlsegk thh + 2 ONSQMW, o | tiung O 7 Bt BHA 3 z wa TPHCM.é b Nam R &!f &
b&o quy mod trung tam f A b & ¢kt H27 0 USDvao R 1 R030 T *+GAGRR t 10,8%.

Ui Theo Mordor Intelligence, Chau A "YThai Binh D &Il RaYo ZzoQU & xR & ZRzphat o U b
nhanh va A #IRZ Ltdn o 7 ¥ b,#réng R Vo 2U se DR WRtfiong Uz RO/AR @ Rd o z M High
0 UkDR RZIS A Rt QAGRA LIREIAA1,32% va 56,16% giai R O L2Q23 Y2029 . & Medturn

Low 4

| ZA &! ®0E bao Intemnet O1 R¥z RVA g R Ui 2\ QYRYz RO Rrdng 2 R1 B Apgua 0720 R ¥ A Ao

(0 U bthudzbao) T #oiai ROLRU & WD 1 RYU & m#nY1L0%) do tinh bdo hoa O £kénh o UdzRt R

25 18% Q Z Z,Ruy nhién ching t6i 1 L R ¢bdo con & o b p A1 RoYU &g R1 P

” 12:2 2025 do 9 T\ % zgia R3A Ré Internet O1 Rz ROZR @ Rrdng 1072024 Rt 0
12% 82,3%. Theo RUChinh U z Eij BPA déu 72 to L HYb #thAng R 1 12025 & 6

15 10% Rzl 7 Bt R®1 RI'z ROYR @ Ha7100%.

10 8% (i Theo¥tZ Ot PHat 0 Uik ® L R ¥ thBng & b Nam giai R U £ 2924 'Y2025,

i j:jz . ZTT&TT O1 RRYnthéng qua P A @éu ¢ U tkFaRP £ R %G trong R U100 % céac
- Q ORMANh U Z Rt &ee! ¥ &ng vao R1 T2030.mb They, 5SGR™NI Z Bz RY

0 0% trén 0 2 ¥ b # BHO 0 dzZgl, 320 nha Pt R ¥°+35% dan & ZThué bao 5G

2021 2022 2023 1072024

toan OL déa o ZRzo | Rr¥ng binh R1 7%. HY RNam A R&! RJ Rgia la
WEEMFTTH  EESSUTRY Pz Al ®O[0P @ERYPQUEDRY® 37 b7 46hno (RizZ RY bd WARP RIV+obZizo 1| Rriing binh 53%¢ R 1. P
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U & At 1 tan ninh P+t R.YAn toan an ninh P+ R R &! RJjj 1én hang R L &hi Chinh i 2 &0 tkaRcac f @n nghién O @da khai thac cong RY Ztifn o b PR &INg T *+ b
cac 0 dzZgida hang RL gzZ Y b Rb &3 3 7 [ ;oNJHan 4 dz2.@ +be! RA bl HZ R YAl co 0 Z & cong O AP + witp + o L ¢6ng tim va khai thac cac A & & RY
PLRY Z LM PR & Rt RA bdadhan R Y sdibg lam o §REBt Bi & N uy tin doanh RY 7 bThebt 7 Ns&@ O A£mb Tzlzdn ninh P L R ¥ dzZgid (NCA),
c6Q #6589 nghini A Lddng PL Rifong R1 1024, trong RWBhinho 2z @G Db (YR ® Lddng c6 Oz KD OAPT, o L ddng gian R b Waio L ¢dng ma hoa f A b.T dz

U 01 R&hi phi ON®I oH Fo z titi @n ninh Pt R, ¥ dzzddanh RY 7 HiTziNDHBra Pz ¢ 2 ONHRphi RTON® | ¢ A b. Thlo Gartner, chi tiéu trén toan 0 ZY b ¥ &
ON®I ¢hong tin & R L 211 0 TSD, 0 1| RL¥,1% trong R1 T025,trong R thicholl z LRt POZ b#75% 0 D UL. RBtndglaz ! ydolu z LRt PchinhlaRt R

0 NFRR¥phat o URAERA b.T dz

i +@@éu o z Ab Tt trung tam f A\ b Tad@enAl gia o 1 RiYgphat ¢ U thiing R O AJlrung tam A b R &z U tkRaRGenAl Rj Rday thach ¢ 7z @b congty Rb T R
A 6kbi cong & dzIOd. g 7 tehoqéc trung tdm nay R £ 261 Twh trong R 1 2024 va f ébéo o 1 REYi 500 Twh vao R 1 R027 (+91,5%), theo f ¢bao O EGartner. Hb t dz
nay & Jam R&f & Rt RY dzRR RAV&! RN &, gay ratinh o UL R¥ bz AR b & ¥ b NdB% 7 b B dizlOETTTDL, theo R Wia Rb B Rgia 0 1 RI&n o 1 RN phi

i1 Ranh O Adoanh RY 2 b T U

+ @ @éu o 7 Ab Rk thh O Aféac trung tam f AL b Aldz
giai R O L 222 - 2027

600
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Chitieu T tON® I ¢hdng tin trén toan ¢ 7 Y b 2083 Y2025

a7z LRt P

Do OZA

An ninh
PLRY

UERY

2023

76.574

65.556

19.985

162.115

U1 RY®o
(%)

13,6

13,6

6,2

12,7

(U U bUsdy
U1 RY®o ! U1 RY®o
2024 (%) 2025 (%)
87.481 14,2 100.692 15,1
74.478 13,6 86.073 15,6
21.912 9,6 24.787 13,1
183.872 13,4 211.552 15,1
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¥ 7 dZRR RZQ@hiang t6i A 6Q 72 ORI 2 bk Aztrén céc tiéu chi
U Cacdoanh RY Z tcd AiloH khi R L gzag phat o Utsdc® NRNMen quan Rt RI, O 7 [bégn i L Rrung tam f M bvadkt O Lihan A 6 O
U Cacdoanh RY 7 td & @107 |t& chinh kha & RR @ READT tR !vay DP @ @n toan

U GiaPA@eu:f ¢ frén U z &l phdp P/Eva P/B

FPT
=2900bTdz

2024F
Doanh thu 52.618 62.878 75.893 7.505 7.956 8.661
%YoY 19,5% 19,5% 20,7% -1,3% 5,9% 8,8%
LNG 20.320 24.322 29.523 1.377 1.495 1.636
Bién LNG (%) 38,6% 38,7% 38,9% 18,5% 18,8% 18,9%
§31 UP=yYRYDPQRDPP 6.465 7.823 9.544 324 320 342
%YoY 21,7% 21% 22% 7,7% -1,3% 7%
Mai ® Re OU” 5.091 5.318 6.488 1.612 1.681 1.798
; é4ail © ReOU” 19.663 22.292 28.780 13.705 15.359 16.189
3l ecé=imd ALR" 1,01 0,97 0,8 1,07 1,21 1,19
ROA (%) 11,5% 12,08% 12,5% 4,7% 4,1% 4,2%
ROE (%) 28,1% 28,5% 28,7% 12,3% 11,6% 11,7%

3 Y dz3AinPro, ABS Research
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CTCP FPT (FPT 'YHOSE) 'Y¥ m 2QUAN

Gia 0 0 29/11/2024:144.300 é 3 He ®GIA + C =TIEU: 155.900 é 3 He (&03%)

§A) Hr Wit* ATE

KQKD 11T2024, FPT ghi R Z | d®danh thu va LNSTOFRY RcBngty PUR L ® L R 56404 0 R 3 R(¥19,5% svck) va 7.302 0 R 3 R(¥21,1% svck). LNTTRE $0.239 0 T

R3R(¥19,8% svck).? 2 &1 BRI BOI R0 2 #® DRWt tZ UL @danh thu va 94%+t tZ Ot ONTTRtra.+ NRK¥ Q O ACNTTR &+nQoai 0 b p hROS P tPP @ 1 RY

0 UeDARE! RP28,1% 07 Wt Bzt B A 2000 &2BA¥ Y ;oN Ra APAC, 0 | RA\YLR&EBIQ2% va 39,3%. 0 U bIFRROVAFPTtrong R 1 025 Rt R Adc Rt dzBau:

U + NR¥nNng RY ztiiong tin laRz RN 61 RoYU&DRivh. 0 T USs RER B Ay OZ bt P ONGY doanh thu ¢ 7 dzlchRing t6i+ § § R'FNRENTTo bp Al RY
o UeemxPW @ O7 A Z2x%) trong RVO 7 Bt Hzz b O ZCNTT R e&e+nQoai (OZ b # P B0O% doanh thu cong RY 7) ¥ 3 ™ai ¢ 20U sexlirth 143 7 | ;0N Ra Chau
A 'YTh&i Binh D &Il RAPAC), trong RUP @ ® 1 RoYU e DR tiilic R| R DA) ¥ 7 Ate! R W Rang ky P #:Kii) Xu Zz &% RANo £ &nh thic R| B Z dzZRRIDBA b treR
PLRPyYo t3b7 | ;0N Ra ¢ 20U e DRaAU A T +FPT Smart Cloud; (iii) Ngoai ra,7 b T ®D! 6ung NVIDIA 1 #fbgan FPT Al Factory f ¢ b taRP Dia Oz z b #dho
doanh R Y 7 tirbng dai 7 t ;Riv) Bén Ot RRVUFPTOT RR/MP DY) z RoYzlQZ L GREBW T #Tbi Rhong ¢ tHB G 7 AHRb FRU tkAaRO 72 bx ®RIDO5va R L gz L RPy
vao Al, Cloud, Chip ban f L JRAutomotive .

c:

+ NR¥Ebtthdng Oz 1 PrRA o1 Ry nhien 1 L RS A tP8 @ 1 RoYU &2 DIRaYIl RMi: (i) 0 20U & DR YRtong Uz R YL Rdo hoa; (i) thay vao R Woanh RY 2 b T Ui
ol tlung R RE REac Rz dung cung OL O N R dzR t(FRRYyTV) va R z dung & Zho Oz RR'3Z R {fii) Trung tam f AA b {Ddza center) R tvao 7 U tRoz Rtibng R1 P
2025 khinhu O L tiztf A b R dznay o 1 RP% R.Z

+ NR®Bidof A0 1 RoYU &2DROZ A &R 7 BA. gzahém vao Capex, PDU z ROMIA DZt © £, Gido f A ® # theo nhu OL ghat ¢ UbnkaR & drong A GR B R 7 &hip

c:

ban f L FAutomotive, Game Design,...

a CROH* ATe

[

Nhu O L dhitiéu cho CNTTo z ZlUl RS § RY

c:

a4 /e Ot Rttanh 0 700U e D ®ohén Ot RUNPT va Viettel 1 t1 b #hidng .

c:

a4 /b o Bia USD va JPY.
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CTCPU ) & %1 3CONG3 f m@MC (CMG 'YHOSE) 'Y¥ m 2QUAN

Gia 0 0 29/11/2024:56.800 é 3 He PGIA + C =TIEU:63.700 é 2 He @1i2,3%)

§A) Hr WH* ATé

BCTC Q2/2024 (nién R z01/04 'Y30/09/2024), CMG ghi R # | dvanh thu va LNSTORY Rebngty PUR L H LRER.584 0 R 3 R(¥22,3% YoY)va 61 0 R3 R(Y

9,6% YoY). Doanh thu 9 1 RoYU &2 DFZWt R A 64an P+ B ¥ 7 yda¥ sang 0 £t OMC @ LTP. HCM va ¢ | RoYU &e DI R dzio R L dzazdo cong ty con va cong ty

lién + t tpong cac ¥ 7 ZYtb NHAp cong R Y Zvh ¥ 7 ZHo L RAYZTuy nhién trong + SCMGOZ & b¥ o NFP&e! cAct 2 U N phi (0 Z £DRIYb o ® Ut RH¥R

T N Yzt Z b IR dzIORN R Z DAY 2025, ching t6i 1 L Eejthich CMGR 2z Bac Rt dz&au:

U Nhu OL &L dzaedng R Y Zthiong tin trong o &l KalVo b io AP & @ao. Xu 7z &+ ROV dzZRRFD Z0 Lébb Nam & ythic R| Rhu O L &L dzd@n cac cong
RY Ztien ¢ btRRj Ob T ¢AIl, trung tam f AA b.Tndz TORLAMG R nthong qua f @an Trung tam f AR b Fiélz quy md (DC Hyperscale) T ¥ RPYO R L drda
7677 0 R3RIY¥BAROGEy f 6 Rtiung tdm 7 o L RFYAA b & dsinh thai cong R ¥ Z dloud, Al, Big Data,..D gt b tf Ban & yR &! Oz & ® TrRng giai
RO LR25 - 2029.

c:

Ui drung PDP z RZYb TF R ToR.obZzooU e DFRZYI ;0N Yo 20U e DARZYb & ! L@ 0 ZoQU e rvhu O L @z R P yi ttrung tam f AL badzhat o ORAE R Z 1 o
. NIR &!coila ¢ 209U & 00z quan o0 Ut @ FCMG. mb TdRanh R Y Z bRIjURCRN R Z 1@y f 6 Rtfué O & Diung tam f A b R @ 2 AiO&hach hang o £ b
RL R &+l tRR Rrdy. Cong ty Rij B A @iéu doanh thu ¢ tobzooU & DA¥ Y ;0N IR £ 200 Y250 o U HUBHzA Z %! #h¥n vién lam T b D @Rk Rang ¢ 2 30

100 1én 1.000 R ¥ sfdhg giai R O £ 2023 Y2028 .

c:

ma&EDRAY! obX0 7 b A #!10G dzRA RS Z0 EChinh U Z £ b Nam Rj R¥ &+ R¥%phat ¢ Ubn§amh cong R Y Z bbani f L RAI, trung tam f AL b, Rdz Ttdén
Ri Mnay..Chang t6i Rz | RRQ Rldanh RY Zz bcd R Z A R Yo R 2 LRog Rriang cong O dzzp@at o U tngaRh CNTT. Theo R YCMG la doanh R Y Z beiing O L U
f @ @ZAcdong R Y zthiong tin - T b tthdng A ¥ RZ B o Lébb Nam (sau FPT)coé Rt R N RRYi Pmay (Cloud) R U Rg6p 25% vao 0 2Rz L IRz B o Z dzm®
RZ Amrithg tam f A\ b X ##RZ (Hoy RNam A1 #abda 7 ® L Rttanh trén o Z0QU s Dild¥Zoi tO 7 bi RIgi® O N

a CROH* ATE

c:

Nhu O L dhi tiéu cho CNTTo Z (ZUl RS ¢ RY

c:

congty O7 & bY 19 NFP! cBi phigdy NR Z 2DaRY R 'RE dzIRR R &!. O 202
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DA% f P @ f13mdP=23fd; r W dODCD; %OPEOTaADPUC=dDP=tEPaaNdP= =OCGTADPUAD , " di 238 dP§E D3 f dn

= ) 3 - . - A = - 3 ; - - 3 3 f. 3 . _

2r dumr Us ®él o’ ofr d; A=dDOOPmM1I: f dm¢ dDC q)¥ri-|-\lR(8)|3\lraé?RfY¢2fiuR3¢ZUj ®o7yRYDIdg Dot

0 uzs0ADI RINGLT 9 PO UOIRIYP ., cof R ZRYt RYUpZYyRY 3 )PP ogTPOoLR"
ONRIbER T P RL o ¢ o UtpTicd 1 RYY) 40 +®A RIYS g0 1 RV 2
QR EANKE Rt RYUDp 2 Y ANRONROL Al Wi Ot oz 15

A UIRARMzRE [ 12| @z dzZO¥EE bF ¢ PONbZ bT RSUE RIAANDb . oe
0dzc R1IRt, Uec, COERWbo Gazitor | QAR &+ 0. ¢ o A1 D x '
L, al Oy UoRGo Yepii dzit @ |RIZQ ¢ o Ri D xc ai GttoUgs - :
YoRZIHWZIRELo. ¢ oRI D xcail OHI R¥Z GANRE RY dzl o % O-1 ;- 00 " N B " - 03 0.4

+v 2,!R1It) IEYTUV?'EOI |'OS5 j FREA?Y : I’:e:l'D]pIVFQ‘éDﬂR RJ R’rAYUF‘IZf\THZQ ZR M AT ° zois 2016 2017 2018 2019 2020 2021 2022 2023 Dg dOD PO 1
O Ap & ROAONLTD dZ ®RT ROZ kR o ORZ Rt RYH Re ¢, co& RWQ o o 2030 2030
Vbl dlt @@ | 2dr RFVOARZ VB OF G) RN fibe DRL o ¢ _o A1 De =NRYOOBFROWEZARDOOL TR ORI WRDAL P (Cacp
01 R &T +BARTOZbY B 0 T RWEH dzt @ | GED IR 4+ O I NR®A&! RYOPOORO] bR§U®GOZYRYDPONRY «
A §dzék RV Q ©Z dzZRGRIQ BRARV 2 Bt #z2Pij ¢+ RYI R FRDHBRB T Ry
RbooRHK RIPij ¢t ROYZ ESROURWL B 1 ROEDR ENRE RDONDZ bt dz
Podzit @ |TdER Z [ tUz P @izt oz |1RIG ¢t R ROORY Zi RE¥oS oT
Al D xc» aiORz HizIRLtoc oTAI D xc 3 &1 b 7 gddR ¥27°
Podzit @ | iz ORE 31 to Z20eDR K 7 114z | @7 ORKEE U dz& 822 O 260
i ; z=zy ROV RV 60i SUORIYP, codRARDM ¢ |QFEebT 9 R bt 260
0 ADI REDRREL0 N2 g0 VANRE RY 2 Y RNRYI REDR 2 DL P,y

RZIRF bjogx yRYRNBRt R1 P, _f 601 &t R¥Vjp 2 Yy RUZONR Y
ObTerbFg Payo 1 R¥WI RNTAG +HdZRIR@ RZ _c &K 0% #Bbt RV
OUROQ | PREcUo UtiiMido | ¢ UdBRYZ VBNROb R Tt "1 t21 R Y220

b2Re0, ¢ o UtpTLa®z W dzh A dZPWjRROVZ Siiitg 2 U R ™ »
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3 f AA%2 A3SFDIu 3 fTREO3 f TRONG 3 +2025 LA HA3 f§ ¢ =THUC

H+ PHAT 0 ar WSANH =23 f r ws

i 81 Rtllthang, 0 ERYZR!I R OL P+ lRb tOdz ©Wzgop T Z Rua O
U7 LRAEPhA RL gz 2$nGoai RL YL B1,40 TUSD,0 1| RIY% soi #aingt S
R1 T023.NZ btodzR Ut ddng R Y Zhéing R L #Z &ualcomm, Google, Meta,
LAM Research, Qorvo, AlChip, viv R'ncé t 1z Ot @#g 7z & 7 dzRFRDZ dzg b
cung PR ¥ang é b Ngm. Theo RVé b Nam z b T&R174 f gan FDItrong A GR
T 618Anf L R+¥obg R R1 RKY Y L R1,6 0 TSD.

U Theo Oz #EQ (Cté b Nam, gb Mgan T Z RDIvao é b Nam trong 2025 c6¢ 7z T
Rt b TA A®F @én 30 ¢ USD, Rz BPA & $gOAk4c nganh cong RY Z boTllis R Y
Rb FriRs&ban f L RA o dzthan o £ O dzRRF &b Zlogistics,  &! 1Oz . Cac
Rt dz22 0 pl1 Rr#EDAR ¥Dlbao Y 3 P
A Xu hegt RY @ @#% dzRFRdzgubg @R ¥hi cac cong ty ap f A RFZ bIgERO
Z u U &aRi2ZzQH 450

A é b Nam tham gia cadc z b TRip Rz R P+ guan ¢ Us Ry Y 3 'ETPPP va 400

- - e 350

EVFTAgilp 0 b Ol &c 0 ZrgbR X +via 300

A CacRt dz @067 50 Uhhe&ef RR @ RHnh ¢ [ba Rr#DR Kinh o § 250
S 200

Tuy nhién, theo Oxford Economics,dong T Z RDIc6é o 2@ Z | Ptirbng cac thang 150
RL ¢ Mo cac nha R L t&0 7 RZ dac théng bao o 7 dyan R ZdbAahinh i dzR ¢ Rioo
Trump R Zib+ébb Nam. 50
0

=I0LUZROPRL dzdo 2Rl HHc =1 ®POL dzd1 ZRPRL dzdg &P
ngoai theo R Zthc 11T/2024 ngoai theo nganh 11T/2024

3

23,46%

‘s’

s=yRYORYZbTU®OZt ®Obt Re ¢

= Singapore = Hongkong Oto®RZRY O bREZGF O] RZ OC
L o o o = =m 0 z Z ®f Uj Rz

3zl Qqo; N UdzRY ® & dzz O . - . .

=2zl o® NR TUUdRY @& dzZ O = i ROOdzy Re O RPA L ®

mt R® & dzZ O =1 OPRZb DI C

=1 NR®? dzL o¢ ®dUZKk RPUZ ZbORD
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i 238¢ D3 HANG HOA THONG =23 fu 3 fuaé O3 ¥ mNa mC A rTIEU DgdOi OdPo1 RYDPo U&DRY ®f DAaDPotbdOi O
DUNG 0 0 EAC U m{l &4 ¢ N3 GHINH 6
5,2

U Ching toi + § & RAYN R &! Ra¥g hoa thong qua ONROYb WR c6ozda o1 RYs 48 45 45 45

Rz B 7 Ax03Kinh o o Aac 0 200U & Dxlirth R 7 & 3 Chau Au, Trung & dzZ O 4
U Theof ¢bdo o AMF,t1 R U&IiRERt Rnh o t+ 3f 4 WA REB DT Q,8% vao . 29 o

R1 R024 vaVy b NPdzZ RYQ,2% R 1 R025. 2.2

2

A Doanh & ban A én o z @@ Ak 37 L Rj RoYI Rr¥DR ¥l R R ZHLZROL @,7% 08 12

MoM va 3,8% YoY vao thang 11/2024, theo cdong O Zngay 17/12 ¢ A= Il quan L 0,4 . l

Uz Z k&0 A£j zu 2 &l RY.HPZ A D 3teu dung O 7 Bt Hzdziphat o A B3O 1 RO

+3 0 EU 0U0dzRY ®& dz2 Od ASEAN

OAp bk &l R¥ & ®agia 0 § ¢EN.R

A Tuy nhién, tiéu ding ¢ t+:37 L BN Pz @ R b T7/A R Z khi f L dzb Tdz NtlBu
ding f btrakp tchec Z zgia RIARML RZ [ iz LT R Y U &2 teu tiéu dung f &
bdo & RL B D Q@Q,7% trong R1 024 va Y b NFPdzZ R, 2% trong R 1 T2025 khi

2023 m2024F m2025F

U3RDt Z20POI ROPAUDP+3 P o UbT dzod

o L e L s . . __ . 900000
a i RYUeDARYam Oz | PINR Z &DARY Ru 2 &% RN R Z2 | u& gid ON800000
cung lai a dzli ¢C Buy tri DP @ ©ao, theo EY. 700000
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1 238 ¢ D3 HANG HOATHONG =23 i 3 1 a ¢ O23fmRa mCmA MEUDUNG U 0 EACY myi & & N3GHINH (0 b) U

U HZb*dac nad @hau Au, 9 | RY0 0RERt Rnhotf 6 bEAKY | REW P B A,2% theo IMF. Tuy Y ij @ Z Nhach 9 2 @@ L  Rehinh o WloAbo 7 dgian va cac
thach ¢ 7z @réhg nganh & NR dzLEAFT L 8o Zduy trio 1 RY e FARYQ RRZ b 4 sl 2 AAGB®t B ®ong tiéu dung 7 zgia R 3 RRzee! 2Gp A Dbl R DR Y
RzIaiz ®®ao K § bl tp Tc theo Goldman Sachs.

U HZb*gztrgbR Yrung & dzZ World Bank ¢ 1 K ¥bao ¢ 1 Rr#DR Kinh ¢ {Trung & dzZI1€h 4,8% trong R 1 T2025.Theo = A O 7 Z R&Trung & dzZ tong thang 11,
U1 Rt¥DAR ¥oanh & Zban A © Afrung & dzZdO1 KRYE 8% svck, tuy nhién ¥ b NIEB R b TPz LRU 1s®1 #thdng trest OH L drang 12/2024, Trung & dzZFOntuyén
OZpf ARWz ghinhsacho b9 RR& b Y §" A LRL tén trong 14 R1 Pt D! @i #dhinh séch tai khéa Oz Bz RRYz J fAdc R| B 1 RoYU & XRhYQ ttrong
R1 B #ttong RW | tiung vao 1 b Thd R| Bhu OL tieng R s&e+vd®tiéu dung. Ching t6i cho U J R&c chinh sach nay & o N R haDR tich O 6 Bt Rt Rinh ¢ noi
chung va tiéu dung néi riéeng R 2 Db ¥ 6 N& & dzivay va o 1 Rithg ¢ b tgilgs ¥ b NcRi phivay P &! KWic R| Bhitiéu cd nhan va o £ b ttiPvao Rt Rinh ot

U HZb*chc R £+ASEAN, 0 UB BRoYI RYU ety R1 025 12a45% - 47% R 2 BDAibz AAOA @2 3 & Rv¥o o 70U &Y L R

= 7®R bR tiéu dung Rt R0, . ¢, . _ = 7 ®7Z dzNIRthu mua PMI Rt R11/2024
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i Cac doanh RY 7 briganh = NR®b TR0 7 F &2DAR Y obkhinh sach ¢ 7 dquan O Ap & RoYz Z Rdhald Trump R Z R4 has R Yich o Uhang o 3 kho trask Ckhi
chinhsach o 2 2@ Gpf ARY

ATongRZbT B LIR & R ZRi¥mp Rmap PP © 7 d2igsung 10-20% cho hang héa R 7 | 7 | od&rung & dzZgOR 1 T2018. D AA b AN d®&hoo 72 [ktn RY L O %
P dz[R@ 1+0Z | odkétb Nam R'no 1 RYU &R Ritong R1 MR L tén 2017 R+ 21,6% va Y b NFPL Rao cac R 1 Bau R U

A Trong RZ b T B *,Brump RtT dzIPgd ® 7 dghan U Loao 60-100% cho hang héa Trung & dzZ2v@ P @ © 7 di§-20% cho P s Bij dlang R 7 | tuZz |. @alng t6i + S
T & Refic cong ty nganh O N RAYR &! 2Ge DR YRE Rr? &% Kch o UhAng o 3kho o U a&RFZ0A R Y 4 80 Abo 7 dppan taél R § dheeR 1 2017

(i Tuy nhién, chinh sach @ Zz dgan nay O1 RoYb ttiRg cac U Ak NR habDR Rt R o o 5 _
A4 NRe R¥ang hoa thong ONRY Ag 2, F b &0 7 dimh + b Thp O Aflrung ¥*bPORYL Oz ©F dzl o ®RZ 1 U ®F 2| dzdet
4 dzz @ Ra! AQJmap DRk d® ¢ 72 fF 2 b¢aRhang hdéa ¢ & b Nam, R I déc — — i
nha may & N R dziva A 1Jrap linh + b R oR& * ® £jTrung & dzZ Bij 6 I3 D¥ 3;?2%55?&5; RY

Uz OB P@Q Z dzo 7 | Reb NEPZ R1 ROYE Rttanh va & NR@ R.¥rong dai
5 £ R dzzd® bg Rdguan 1a O dzzd¥ bIkHdng c6 bén nao O % bg RIJReYL T &° rray  100% 25%
3 . 21,8%
ap 0 7 dguan nga@ G tcko 7 & Uinh con dao hai l&@ZR Zib+Rot Rinh o t+ 3 7% S S 20%
khilam o 1 ReNiphi RZ [ tiZ | Rl dao, Y b Nriflu O L dzAén ngoai. Trong khi 600 .129\f % i o | 15%
_ o e o L 5 A % N 345,62
R L?flfiC Rt Rlnvh ? tkhac O7 R ULRZ bt HAR 1 RO cac chinh sach Oz Z R %00 ] 3322 . ! 10%
0 URETb#ibb aplp Z dppan. 400 : sssor. . 2623 .
.... 5%
U Ngoai ra, cac chinh sach ong Trump Rtrat 2 1 Rcko Oz Bt dzz AOPA O30 o | ¥
titu RTo ZR§héa Rp R| Rt Hhan vaR3 Ro¥z PA Rzt 2 R1 RAYL phat 200 . Y 3 o
néng ¢ UADED® R Vcac tac R z RYZA¢hinh sach o 7 dpgan & W L R &! ti@o ddi 100 I zI 2 z l -5%
valiz A7 dma®PO® 7 d8 Gap f ARten o 7 oAOT Rl 7 NBR G A o | 0%
cac nek Grong 1 b ROF £ Riva O7 dzgubg R R Fphu z ! G #tnh hinh. WQ\?’ WQQ %@‘3’ WQN‘P W&Q ,L@?’ ,&w"’ ,L(gi” /\0@2’) &Qm"
N N
b PoUQdF dzL g @itz | @G DAWRZ | U Pt o} oz 'ROVTODANEDR Y g :

T VdZ3RY OFf 1 % ;1 DAS S
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GIAD{ =énC; A=DO=23 D¢¥r Ti3dH NGANG

i Trong R1 T024,giaf @ ® % tcéc O N Rgily R @ Rheo khung gia o U Ls&Ftheo thong o &9/2023/TT-BGTVT R | ROY8-10% soi #Rol 2023.Doi | Reg bt R
trong R1 1025, gia f @ © Z6i chung khong conR 7 bit @ g 1 RY £DRYWOWNR z D& i 9 2Ot Rranh O Ap AKOWR Y
U 0tkbhui 6 ON RIYNBhong, gida f @ © Z0 Z O déontainer c6 & &chénh A T @1 RIYRZ @R ¥ LAR+TRL RJ ™ L R P @ia san. Cac ON RDZ tA &fing = L PR Z &
Nam mNB 3 R Vip Green,va Nam HA RZA ¢ #AbloE Tt @i 0 2 dzh Rt 2 R1 RRRORU A #+ RY DRV ARG Qidcaoz | B U Tsoi #cac ONRDD 7z ! RY
RY dz3Rc ONRoYz ! RRWdz3ZR¥ b# b R DB dzt ORI RV Ozb R | lRR&!t& R Z Icéd xu 2 &+ RYf A RWO @ia o Z [zl .Rrong R1 R025,do Ot R Z
tranh Dkhui &Gy 0 | R¥o do & &R U Rg6p thém cong & dzlodcac f gan § £ OkdzR TFRE b RiRO £4Qp b o AP ¥ © 7 (YU R #PJ Qia san.
U ObKhuT 6 ONRCAI Mép-u 2N PB4 @i Ot Ritanh 0 7 2l RZ & Rnhu O L B B 7 dzRhErg hoa cao, gia O se4cér cong ty Rt WzL Rat 1 #did ¢ U lvaRit
c6d @hénh A T M7t b Rrbu OL td B 7 dzRoTHRp A Rgéecas @ét b @ Y bFAD Gay trong 0 7 Bidn 0 + b
fbi PO+ OdidZOdot ®t 72 dzdi § OdPmNb ¢ f bl @O+ 0Pl dzZZO®ot ®OI O®ON RV 7dukezNt 7
(USD/container hang 40ft) "Ai DeOUROQ| bRgU®DZt RY @
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HICT 3] POMNbOHIRE ORW ST HIRZ ®el 3| POHIRZ O 2023 — 2024 fbi o ULRO®

f bl PoULR®POT oF b b P& b=R-P-OGia san 2024 = = = Gia san 2024 fbi PoULRPOT @ fbi ®dt RO

2023 mmm 2024

3 VYdzZ3RY & ;1 ®asasj U0OZ doy



S

APSc=P=03 MOUA mdfr U 3 f DABS

TRON VEN TRAI NGHIEM AU TU

Ga%:fds +d . ¢ d=03mbusa *modfrD d= =0OD¥% *md3fmrUaAaDP=23fd; r W di dPfr S fd @HU=P; r UL PO«

5

U =t Rttanh gay Y IJ& ¢ b traeRDkhu 1 ¢ ON RniYN Bhong do gia 0 1 Rc#ng Cac dg an R L &P DY z ROYN RoYnbN Bhong

4 dzlooz bittQ L T & 6A Ofz RaYycd 3 f gan P DY) z Reling & dzL _ gy
QQz bittqu y, 9 & ROz Raryc Re¥ing YTROT 6 iCAD Y DM”MR(DH.bq)y%aAqaadngﬂadchwdzqaqb

trong R1 T025.= Ap 7,§ tkbu Ot BN Rnee Gau § £ OidzR TORZ Bt RN R Rri P (DWT)
P# BWao 7z UtRoz RIY4t b tndg cong & dzlogz Hitkhu Ot Ray BN YL B 54 3% omdzR  PHP Q1/2025 ¢ ®oUbT dzd 100.000
A L Rrong khi R YUNam H 3 Rézi 3 O £GMD R wao 7 O tRyz Rtiong O dzRb P
2025 O1 R&Yw | Redhg & dzilég 650.000 TEUR | PGiao | Réhg a dziog Bt §& OZ ®mdzR Hateco Q1/2025 . ¢ _ ®o Ub TH20.000 'Y160.000
trong khi R Y dzZuRg hang hoa chaa c6 O b tOR dzRtERO & tong R 1 2025
f LRt Bnho Ubded 2 Adng & dzL ¢ ] POHIRZ GMD Q4/2025 650.000 48000
i Cac ON Rn¢&F Gau haDR X 'R BZ hesk R ¥ia o 1| RO/dau. Theo BIMCO,cac g4 &3 omdzR Usglzg’n‘ Q2/2026 ¢ ®oUbTdz NA

hang tau container c6 xu ha& R Rij lpang tau O dtung Rt R #(R2k-17k TEU)
Ozbb0Mo K Rijltang R1 R024 vaf & b tRIR &% trong R1 025 do (1)
01 RreDR Whu OL td BZ dzRvA ) gilp cac hang tau o Zadehi phi. Vi1 |, RS

cac Ot Bontainer § £ OnidzR RAvao 7 U tRe RaYway ap A gA0FI& cac ONR TRUNG BN
phia trong 7 tR Y dzgHRcac hang tau o 1 kki¢h O d? Fvao O N Rk Gau. y _ ' P;Qua Xoa

3 Y dz3ABS Research

i NRPA&! RYPOURo] bR5UDo L bdt 7 dzdi & \
*VdBR=A0OMNb @ldZ Re @ ;1 ®aFENEOA e
15 £
1,3
11
0,9
0,7
0,5
03 X / @ Cang Lach Huyén
o1 b_s L . oy, N O 2o

0 -t :
05020 2021 2022 2023 } T Cing 535 56
! igieet - . 6 Lach huyen

Bén pha Cai Vieng @ AL

oT3s6

THON'TRAN

i J —
- dao carHai

i |

NINH TIEPE §

EmMNb®aZzpRY® EHICT EHARZ dél

W3 | POMNbOHIRIDEPOHIRZ ®el 44Ul =®HIRZ de e e ——

dzZ |



s ADSEC=0=0° mdua 3 mdfr oo 2 f DABS

TRON VEN TRAI NGHIEM AU TU

x Khul ¢ ONRF/b tNam c6 ap A ¢@k Rttanh o 7 Lhiin va 1a Rz RAY40O RrieDR ong R1 2025

U CAP=NRG4& Mép-u zé@N:Brong R1 T025,1 #Rae! Ry ma& R phat o U ki Pz ¢rung tam O 7 dzRoFNEEdzZoG cac O N RoYECHA B N Rndly & (Reé (aDR Y
A IRE 30 A 1o 1 O N RRY&+s8u ¢ dhién gitp thu hat tau A #WR T @i O 7 bk &Y Q Rac ¢ dzRR & DZARaANg 7 NibdzZ Ok Bk ,Rp A 6ROY dzZuhg & khdng qua
cao vi 0708 f gan Gemalink 2A O £AGMD f 4 b tRao 7 U tRge RVEo R a O dzRb T2027. Trong khi RUE 6an ONRYL R b PEHRZ (kbuiT 6 @b TR Rj RY
trong giai ROLQRZ | FPQ R&F @ b thdan thanh ¢ U &Rk OR030.

U = A” NRH3ChiMinh 'YCat Lai:é #1b3 & Rkh o 1 2 AZQ8btobitrg®dR ¥hau Au va chau + 3cing T #dAc 7 U tR@ RFDIsbi R & thang t6i cho UJ RAWN e R Y
container qua O N RoYtkbu T ¢ TP m3ChiMinh & wé xu ha&f R ¥ 1| Rr¥DR R 72 Db R @ | RRY dzhahg o A4c khu cong R ¥ 7 BAT#gREBinh D&l R,H 3 RNai, Long
An.Trong RU= NRTan = NRG4t Laio b o ADZ by BVAiI tro OZ KL O tCA PN Rty (Z b DRirbng R1 2024 & N8 R ¥ontainer thong ONROZ b ¥ P R5%

0 Zigz LKRUT 8)O

i NROA & RYOPOURQ| bRS Udt 2 dzoi 6 OdU & i NR®A&! RYPOURQ| bRSEBPHLDIZSUSOQWHJT
12
6
10
5
8
4
6
3
4 2
2 1
0 0
2020 2021 2022 2023 2020 2021 2022 2023 117/2024

BH3RY®: BbIPRP=NRY O=HSQAGEN b=VICT =; t RP: YISDudaz Chm, ® TCIT + TCCT B CMIT = TCTT SSIT Gemalink
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¥7dzRt RPRYZ2Qd d=2 GRYDPoybPdPA G| POZ2s ROPOFDPuUZbt dzdg UTRPOI OdobTdzdOZz O
U DUOj RZORYZbTUDPOULDPOY RREWRE dili godii ot UdDobzRio T GHiiA L Ritigidtipsrlzi RHMR b @b I R

U1 gOB®ItE chinhlanh PL RECAEb DU U DT ] ROPR! dDOPIOP|] RPo Ut RU @

U Phedl RYDPUZI U PROARPPIER RYDPUZI U DPAVPEAI RZ dadc M dac;

u

0]

Doanh thu

%YoY

LNG

Bién LNG (%)
LNST Congty Pa

%YoY

3 I/VCSH (A DR
ROA (%)

ROE (%)

2023 2024F 2025F 2023 2024F 2025F

3.846
-1,3%
1.778
46,2%
2.251
126%
6.622

28.050

4.650
20,9%
2.146
46.5%
1.594
-29,1%
3.467

29.354

4.914
5,7%
2.258
47,2%
1.699
6,6%
3.695
31.047
0,13
10,6%

13,7%

2.181
8,6%
654
30,0%
199
-49%
1.492
21.600
0,48
3,8%

6,0%

2.733 2.965
25,3% 8,5%
865 949
31,6% 32%
232 254
16,6% 9,5%
809 886
16.947 17.923
0,47 0,48
3,9% 4,1%
4,8% 5,4%
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CONG TY = A4 m* SGEMADEPT (GMD - HOSE) "Y¥ m2QUAN

GIA U 0 29/11/2024:64.700 € 3 He QGIA + C=TIEU: 72.200 € 3 Hc (1i1,6%) VESSEL SIZE: 48,000 DWT

§A) Hr W* Al ¢ ———

V KQKD 9T/2024: Doanh thu ¢ 7 dzb R RoYU & R IR Bvek R & 8420 ¢ R 3 R(¥22% svek) R 2 BE
Uz ARbz IMmEYRIj Ob § 6N RNAam H 3 ReZ va Gemalink. SN RA &! tRohg quan o £=bN R
Nam H 3 RéZi 1a 680.000 TEUs, 0 | R68,5% svck trong khi & NR ! tRohg quan ¢ tGemalink R
998.000 TEUs,0 | RL82% svck. LNSTO /£F FRY RCoOngty PRt 225 0 R 3 R(¥2% svck), O 7
Rt dp khong cont 2 OKBRO L thaDR ¥.840 0 R3 RGZ dzRih&@ RY ZR L d&2O N RNam mN
H 3 ReA.

V Giao 1 RARWNRE R ifong R1 025 O7 Wt Bzt R Adc Rt dzfl) = N Rrigegk Bau Gemalink hadR v
A lobh b Ta@ N Rnés Gau i *bgi ¢ 7 dzh Rtkbu T ¢ Gai Mép Y 2@N B | tAc clng hang tau [
0 dzZoQgilp thu hat khach hang va xu has R ¥ia 0 1 Ri¢h O d&u container va (2) D gan Nam H 3 R':’
eV30URL day f ¢ RWAD dzRb 2024 va R vao O tRe RYdzRb R2025 f ¢ b (nadg cong |
& dzIOED A ® N RNem H 3 Rz 1én 1,8 o U BTEWANgoai raT b Tadg O L ek Wét A dz3 kéivh Ha
Nam & witp Nam H3 RRAR U R &! th@m tau O d#8.000 DWT ¢ R Wia o 1 AW R.Y

V Ngoai ra, A |RE dzipRong ty liént t ©% Bt BzGemalink va SCSt $ & RoYi Rrng R1 1025,
R LU Rgép thém vao t+ t (pdzN 'RE& dzl R

a CRO
V CL R Fanh 1 tgia gay Y IJDkhu 1 ¢ ON RnYN Bhong khi cac f gan § £ OnidzR BR (PHP)va § t C) .
mdzR B R (Hateco) Rao 7 OtR@ R Y
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U A3 ICONGTY = Aa m* CCONTAINER & r UNAM (VSC - HOSE) 'Y¥ m2QUAN
GIA 01 0 29/11/2024:16.000 é 3 He QGIA + C =TIEU: 17.800 é 3 Hec @i2%)

§A) Hr Wit* Al ¢

V KQKD 9T/2024 c6 & é0 | Rr&#DR ¢ 291 R {9T/2024 doanh thu 0 7 dzZRR 013 0 R3R¥a R
29% svck, Rt 8% doanh thut tZ Ot Q% PDoanh thu 9 | RYU DX Bt Rt dz1) 0 1 RYU & D? 7
hang héa thong quan qua O N RnYN Bhong va (2) nang cong & dzllém o & Rz R2Y6 o U BTEUWD A S |
T b théu tom ONRNam mNH I ReZA ©7 b B0 0 ZUQZ L RintbN Bhong, R 3 RovYZ B NcBe chi
phi f @ ® #Anua ngoai. LNST A TtR{9T/2024 o 1 R\VL Ryde1 #cbtingt RE 670 RIRRE 9%6%
} 2 0t §% R024.

V 0 UBiTsRROVAEYSC trong R 1 2025 O 2 Bt Bzz DA fiddg cong & dzipgnbom O N RNam z Nib3 Rzt Ta i
e 7O Rificenang o K 3 [2A dzt0bng ty = i 2 L&RI R NOtb WiRaship (VNA) gidp hoan ¢ # b7TTR & S &
sinh thai logistics, O £RO/#oanh thu. '

a CRO
V = NRWIMC H 3 ReZiva Nam mNB 3 RZ1 #ibgi kém Ot Riianh Z || R Z bYSR kho thu hiat thém A e p S
~ o & - P, - - , - ~ A Q‘ il .G"f rt(\ >
cac ¢ dzRt RO AN R 2z ®D#eY O ¢ O+ tb B dizvad? O tRE RKihh doanh. 0 A Toon e VietNa 8

~

/e
i congtyCo Phan v
S S 4 L
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NGANH € ) 202y r WERONG3® #2025 d=mD3 §0DPO+" =DU1 2 3LéD3 fHANG HOA THONG =2 2 =2 & mr WHENG GIA Céi =¢é ) 3u 2 KHO CcO
¥m2 3fu 3 fTREO: f+ 03 m

U Theo = A Bang 7 Nébb Nam, kz 2! iRaiYg héa thong qua ON RO B Nam do Rzthu Ob B Nam i | B7Z dzRRFIRR024 &+ B 14090 U dga RB%
sol *doing + R 1 T023. Trong R Uriéng hang container Rt 804 o U tTéudzo 1 RLY%. + z grong R Z A thahg hda R&!1d B N2 &t Brzlinh + b R® D Rirmay
tinh ¥ dzlt ¢ | sdng o ZtrgdR ¥ 3

U Theou Oz OBl RPLBZYDWEOD, t 72 #b Rtha RPL bang héa toan O L dzp 1 Rr#EDR 3,0% vao R1 R025. Chiing tdi cho UJ Rnganh 7 | & Netb Nam
ahedRXRE BAo 1 RINUOL td B7 dzRNgRai ra, cac Rt dzZ g0 Ugiao 1 RAWIRE RFao Y 3 P

A mOU LRz RIYdzIRE | HiZ | édb Nam ¢ 1| Rré#DR Rt 12%. &4 2 AXO3Kinh ¢ 10 kcke @ ZtrgDR ¥hinh, T *bR § 1 RrEDR BDP ¢ t+53 Chau Au va Trung & dzZROL ¢
ALIR ¢&22%,1,2% va 4,5%.

A U1 RMAR ¥ong 1 Z RDIvao € b Nam

A Xuha R Wch o UhAng o 3Kho trag Ghi chinh sach U Z dguan Trump 20R# Gpf ARY

i NRPA &! RYPOUORo] bR§UDPoZYRYDPONRY ¢ §&! RYPOUR0o| bR5UDT I RPOZdzZRTFRPoADPOZ
290 Ybj @+t ZYyRYDPO] OPYIZIPduUdzRY D4
280 V Myanmar
Phillipi —
% Singpore  m
b / Campuchia e
260 / % Malaysia  m——
250 % % Indonesia E—
240 / / 3H; iqujj; NR®
% / Thai Lan ———
230 / % Mt R & (e e
210 I I I I % %j 0% 2% 4% 6% 8% 10% 12% 14% 16%
2019 2020 2021 2022 2023 2024F 2025F UTPoUs RYBUTPoUS RY D, | .
3 ¥dz3RY #=A0dmt RY®PZNbe ¢ ;i 04845 007 3 Ydz3RY 8§ RREUAROBOj ¢ @
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i Theo R Z | RQ RZAnb Tziiz Itogistics TP m 3Chi Minh vao thang 11/2024, gia
cet O | RNKhO c6t Z R1 RY1 RPYL R#ong R1 025 nhang i L ROQ Z F
Q! Réng Pz @ % 2 Bdb TRz LRy RRZij Ob Trapg mua cao R b FZPOijTON R =i OPRYt dzdpg Z Po i OOz ¥ ROHRBWIUBR Y PRI PO,
ra gian ROt ®Z daukg G R.Y

i Cac Rt dz£hinh gay NR haR Rt Biaces O | B Nb Frég R 1 2025 bao

Y3P Z0QZ DAt PPQ1I RY O

O&+ O

S o

A Ap A gddecung. é b Tmda thém hang tau P # Bilp cac cong ty gia 0 I Reling
& dz[tgy nhién O1 Rg&y ap A gROY dzZuwg va gia 0 | ROL Rtianh PL RPy
YbAfchang 1 | B NBong R1 R025,theo Rz | lRQ FPA R Z LogBIMCO, f &
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¥7dzZRt RPRYZQd d=72GCGRYDPoYybDPAG|] POZs ROPOFDduUZbt dzdf 6] PoUTRPOI ObobTdzdOZ Od

i =i OPf U] RZPRY2ZbTUDPOVDPRzb Po}t dzdOYRY PaddzL 9 PA+ R ®72 VL9 PRzRYPoLbDPOIi OPPNRYDPOUDt 2 NORI RYPo 1 R
U DUOj RZOPRYZbTUDPOULDPETODt 21 § Dot bPOZIORZ PAt RZDPPLRZc dUAL DUV DT j ROR! dDHOPIOPj] RPo Ut RU

i Phad RY DU 21 U ®iRaR® go%3R P/E, P/Bva DCF.

PVT HAH GSP
2024F 2025F 2023 2024F 2025F 2023 2024F

Doanh thu 9.556 12.017 12.289 2.613 3.813 4.197 1.765 2.293 2.408
%YoY 5,6% 25,8% 2,3% -18,5% 45,9% 10,1% -4% 29,9% 7,0%
LNG 1.838 2.454 2.355 611 975 1.070 154 195 211
Bién LNG (%) 19,2% 20,4% 19% 23,4% 25,6% 25,5% 8,7% 8,5% 8,8%
LNST Congty P @ 972 1148 1135 385 532 607 85 118 123
%YoY 13,4% 18,1% -1,1% -53,1% 38,2% 14,1% 4,8% 5,1% 5,1%
Mai ® ReOb” 2.868 3.031 2.998 3.461 4.121 4.703 1.422 1.646 1.715
, e4i © ReOu” 21.044 22.771 25.469 25.218 27.354 32.058 13.602 13.669 15.384
3 IIVCSH (A )R 0,66 0,63 0,63 0,44 0,46 0,44 0,51 0,52 0,49
ROA (%) 7.7% 7.7% 6,.9% 6,9% 10,0% 9,8% 5,62% 6,7% 5,8%
ROE (%) 14,3% 14,6% 12,6% 9,5% 16,7% 16% 11,3% 12,0% 11,2%
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U NhuOL td g Nbb N\WRgia O@#dD Yb NFRL RZ | BoT *fbgbao O Aghlng t6i.

U Giaf L gz1 RP R R EhiphiT | & Némcao, 0 RUam ¥ b NAPRE dz R
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CONGTY=Aa m* %) 30 2 KHi GAS SHIPPING (GSP - HOSE) 'Y¥ m2QUAN
GIA 0 0 29/11/2024:12.900 € 3 He QGIA + C=TIEU: 14.500 é 3 Hc @G12%)
§A) Hr WHt* Al &

U KQKD 9T/2024: Doanh thu A 1tRt9T/2024 o | Rré#DR § ZRot 681 0 R 3 R(¥32% svck), LNST=§RY RCOngty PURL 8 0 R3IRY 1 RBY4% soiT *cbngt S
¢+ Qinh ONR 1 T2024,cong ty Rt goanh thut Z ONR300 0 R3I RV e!30% t t72 Ot GZRE dzip ) sk OdHNTT) 2+ Rt 50 0 R3 RV &!148% t (7 0L 072
U1 RIMDR Boanh thu Rt RA b RORE RZ U tReE Rkifai thac o tobtrgAR ¥ dzZoGtrong tinh hinh cag @ | & Nhko cao.

U Doanh RY Z bld®z ¢rong hai cong ty RGRRL drziQz L ®Z Kifi cho € b Nam. HGRRL ¢ NVTrans 1 #7tau, O 7 b R6R09% ¢ & RAYDOZ, 2D RoYZ I 1a
GSP,0z bt Pl @% o & RAWOZz OZER zthu. mb ToRceng ty & DZA @zau ¥ { & O Edaster trong phan khic i1 | B Nkbi LPG, 0 & Réhg & dzIR¢ B @ Q4.560
DWT . Thang 9/2024, Céng ty R 'nhoan thanh hoan thanh céng tac huy Rz RiYZ i o URL gz&wu T | B Z dzZRIP&mN Bhong Gas, nang o & RAYWJ Oz 27%.
Tau R Rem vao khai thac ngay sau khi R Z | t&u DSBingapore .

U Doanh RY 7 boltip AYVLIAARVE tro RL ®Zb 1 R NIPG R z®Qthong qua 4 di 7 Z8B © 7 iOg 1) #dac khach hang A #RZ 8V GAS,BSRva NSRP,R3 R Y
0z Dfrp Az #®» TOR bx RIPOY z RY20oU 2 DRIYR £ R 7 U tRoz RKNai thac (0 dzZolo tche khu 1 6 € yéu O L dao 7 |l .Rsas Shipping Z b Td&R5/9 tau
Rj RZYU tRe Rhdan toan Db 70QU & DikI#o(4tau T A khai thac trong R &2 QA { ! tac O 7z dzRli dRZo(d #dhc R Zthc A +HRZ &ramco, Mitsubishi, Tricon,

Rizen, Exxon, Chevron, Apex, Petron, PNX.
a CRO

i NhuOLHd g Nt NVRgia Oe#d T | 87 dzRKRIRhong nheet $ & R Y
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s=m 3 d3 AA2 OOBS f de 1 D2 mMADP=* AOGHVA®f r du 3 f DABS

TRON VEN TRAI NGHIEM DAU TU

CHUNG TOICHO &4 # 3 fNGANH = m NUOIi dir ToaC = 2 1 4 ¢ O3 GAO TRONG?®  +2025 3 mRVAO NHU = * AVA1 23LéD3? fHVAGIAU 3 fTRONG
Hee=m NUOI§ D%, SLA§¢C3an =m NUOI=m@ ¢ =

Quy md nganh OZ 1nNRGI 0 | RrEDR YV +BAGR 5,4% giai R O£ 219-2023. Tuy O 7z Ndz haDR © /Ejhién tai bdo A Jdoanh thu nganh Oz 1nRGi R 1 024 &%+ Bt 36 ¢ TSD,

Q0| Rr¥DR ® Apganh trong R1 R024F & b RRLYL R%.

U1 NRE R¥eoo | RI¥DR Y ZRZ DiA heohllio 1 R &t b FsPat f @ @M ! dRau Phi 2 b TidizN

A ; zNéng RY Z tHbal¥ JUSDA) f ¢bédo,RZ &b 0 2 PL RPDEz FRY RAT bT O Fs®atf q BSF 2 b TidizMcN R &&! e ¢ tétb Nam R1 025 & p | RB¥% so i *ding
} §caoz |l ROGQ5% R 1 R024)1enP @3 B80 Uty T dz

A GiaA!Hior PEREFLDBG2500 R3RKGIEN Rt RO ®R © BF.000 R 3 RKY (+31,4%) trong Ra R L &z1 2024 do R Y dz§uRg khan ? b t Rt 7 bdaRkdoanh R Y Z thiiioii
heoti 2 [tRZ Dabtich O4t@ Rt b Tgid heo Rj RDIP & ®8.000-69.000 R3 RKgvari ¢ bip R o A KMo tNguyén Hi R RoYHYH. R

A DBC: Sau khi R 7 i tZ | 162000 con heo Y b Z W O dzR b 1023, O dzhéng 4-2024,0 1 ROt DRbaco o b o ARDZ | thém Pz hheo Y b Z R¥quy mo va R 1 R&dzIRd R
heolen P @ ©ao R 7 [trong 28 R1 B U tR@ RNabaco 7 b T& 7 O Ntk 50.000 heo nai va Rj RRYijtham 7 & RRYL €0.000 heo nai.

A BAF: U & Rt Reo OdzAuty 3/2024 o 1 RHém 73% so1 #RL tzi Pghi R Z | 320.000 con = o &IRREY R 6 U thdodz 7 &1lURZY] FBAF R'nReéa thém 6 O A rang o Uvab
7 OtRE R¥ dinh o & RY RdzRb R024 & ¥ L ® ydsing+ Snang Ién 75.000 heo nai va 800.000 heo 9 7 @ ¢

Ui NRe R¥ia OL ®1 RTheo Ph6= A @DR ¥ A Oz 1nRdi € b Nam, giai ROLRR 1 2018 - 2022, 07 1nRdi gia OL ® 1 RiNanh ¢ A35,9 ¢ U tedndén 557,3 o U tedhdz
tZ Rzo 1 RYU &R quan 1a 6,3%c R1.IPNR &! RYIgaYOL ® 1 RoYU s iR quan 8,8%c R1. Anh Rt R 7 B T(Pdz#hkng 6/2024 t& R ¥ Zjia OL ® AP NR &+ O
01 RY ONR3% soT #cting 0 2 RB TRA R023;4 NR&! R¥@ag0 L B IITbdzIOF dz3R+#RPt Hb212,1nghino L R RIB% A NR&! RUDdaYOL Be+ RL YL RO10 T
0 dzger B 1%.

U Nhu OL dzZ lgego va ¢ 72 giapOL P 6bdo ¢ | Rri¥DR YTheo 4 2 b P HR 7 [(OpFEPSDA, é b Nam TP t G740 ttieuo ZAZloRduy trit @ Z1a G dzZgld O 7 dzztRWo ZAZ @ o
AlL&+hhaNR&! Y0 ZAZRQ10R c R &bt 87 kge R Y #DAR024 va o0 ZR0z0 1 RYU &eli#phang R1 Wiai RO L2Q24-2026 + 7 U NRB%e R 1. Fheo f ghéao O
OECD-FAO, giai R U £2Q25-2033, nhu O L tiéu ¢ Z pgkotein ¢ A Z l@qhin chung & Y b NFPL Ra R Ghay 0 7 ® J RovZ @iapO | Rrong khi nhu O L tiéu o Z pgkotein 0 & Z R 1o R
a0 LRI RY RZbfchc nas @6thu R Z | quz [vditrung binho 2 L U
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e =M

3 ®3 AA2 OOB3 f ®é 1P mMAd=* AODHVA®GE L U 3f & DYABS

TRON VEN TRAI NGHIEM DAU TU

Db tORb tgig heo hili R 1 2024 i

3000,0
2500,0
2000,0
1500,0
1000,0

500,0

0024 022024 032024 042024 03/2024  0F/2024 /2024 082024 09/2024  10)2024 12024 0,0

@ (VN - Hea e bong nude

0 TA Tiéu ¢ Z protein @ AO/Q ERY

protein tiéu 9 Z A %

1]

z (GDPR | dgaDXR 1 12018 < 1.550USD)

NRPA & RYDP0ZQodZ Il bd? dzL ¢

2535,8

1212,1

—— 1

UZQoPAWK QO ®YDb| @@@Ig® ®o UkidZ Qo @O

m6T2023 m6T2024

~

0 TA Thiéu o Z protein QA /RERY
protein tiéu o z A

g828REHRRReaarNNHERRE °

Nas @6 thu R 7 [ tiing binh cao

fung binho 2 L &f DA PRI dzbPRY #DI3BIBUSDP , ., _dird . Nz @6thu R Z | cao > 13.000

i NR dzlva tiéu 0 2 &7 § bdiai R U+ 2920-2025

(nghin ¢ )R
3865
3743
2024 3655

e
e

0 500 1000 1500 2000 2500 3000 3500 4000

HUbTdzdo 7 A dmpi ZNoRodB AdeLR) @9 2 Q 9 A ! R

thiéu o 2 grotein o Aia
OL @ & Rofotein tiéu ¢ 2 A

%

4383 HBRRRaRRENANERE

3 Y dg%&) FAO, USDA, ABS Research
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o=m 3 ®3 AAr o0) A0UaA3f ou 3f o0 movawnsfos o . DABS

! MRON VEN TRAI NGHIEM AU TU

i Di f D#sc cll & % 1 Rubi trong khu 1 6 khong Re&! phép OZ 1 iRdi. Hb ttdz O DR dzRGFHRD UEj DOj R? o % dz0o 2 dZLR®. 1 ®Pz o D& Z
§ dzl =07 1 Ru6i 2018 quy RQ RZZ P& B R1 Rho 1 b TG Da&sc cl 4 D27z 1 rMRbi trong khu T & ( 12000
khong Re# (phép O 7 1 MRGi. Theo R Dt To Agay 1/1/2025, cac cll & Diay Rt #kong di f DB 2 N o 9962
RYARYIRE RWrong 5R1 B Apua, ¢ K ©Z 1 nRdi ndng z zY b NgPA-7%e R 1 (éng giai RO L 8496

8000
2019-2022, 014 D27 1 Ri R Z lguy md ndng Z zY b N1B-20%). mb TnRy, & NR &&! RY&RNR dzL I 5446
D

5207 5034

MML H

WOT2023 m9T2024

trong néng 7 zR 7 R ¥ b NcBn 35- 40%, 8 NR &! RVARNR dzitrong 7 zchuyén R Y 7 t/d tilang ¢ U 0000 36253927
OZ bpOP65%. =2 1| RIOI A ! RNO Z dzRIFQRANEO 2 &2+ KB N®Z 1 nRb6i RZ N ¥°zgia R3 R¥ZIC R

Pt Rizac z z07 1 nR6i chuyén RY 7 bvli trang 0 U4up mo A £+ Rbtndy a4 w t Bb tt dz T cac 200 I
doanh R Y z tOzui nRoi A # 6huyén R Y Z tgibith o 2UQZz LRA4c 72 z07 1RO RZ W.ifuy T 1 Rt ¢ 0

T b0 &® TR DAay khong R8 @ 7 #® PR gach 07 iiO thi c6t 2 R1 R&Wa&R Y dz3wRg

khicacz 207 1nR6iRZ A ii L R b o Addng OL ta ¢ ZArgDR.Y

4194
4000

BAF BC AG

U Cacdoanh RY Z bR 7 dzIORR TP DY) z RoYZlQZ L R U & R Reo O ABAF (Nghin con)
A BAF:TinhRt RdzRb T2023,BAF c6 2z To z Z B8Wtrang ¢ Ud #Ft) O dnh.3 | 2024, BAF R nxay 600

f & Rtvém 6 trang 0 UBR kA 1 nha may 0 Z @ @O Z 1 nR6i, thau tém thém 7 congty OZ 1nRdi O 7 ©

520
3 B 500
trong thang 11/2024,f ¢t b txdy thém 15 trang ¢ Uttobg R1 P025.BAF é b Ngam z b RH BA O
tieu nang o & FRY En P @ @00.000 heo nai vao R1 025 ' ¢ 1 RIVRO%), Ién 185.000 heo nai vao 400 367
R1 12026 ~ o1 85%),va vao+ # O N2ZBE.000 heo nai vao R1 027 * o1 40%%). Ht IR 1 T030, 300
cong ty Rij BA @éu & w6 102 trang ¢ Uk #0bg HRY¥ Rai 450.000 con.

200
137

A Dabaco: Dabaco 7z b Td&Rz To 7 Z #5Ytrang ¢ U@ B 1 nR6i gia cong A | ¢j7 th gac 0 O R B ®inh, ; 130
. . . . 100
Giang, m&R Y¥én, Ha 3 z BG RPhlc, Hoa Binh, mN B e&ll RiYét b xay i ¢ R2/trang ¢ UB  BAhai .

Nguyén va Hoa Binh 1 #duy md 5.000 heo ndi P g tsang 0 Uk b 0
2022 2023 9T2024

3 Y dz3BTTC, ABS Research
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fr o0 =3durTadPuC=PDAGOUA| POP+xC=Pum( & DY ABS

TRON VEN TRAI NGHIEM DAU TU

GIATACNDcYr Ter TWAC DUY TRIO+ C=um( & mRNi 23LéD3 fH) ANANH, LUAMI 0 @ fTRONG:® +2025 VA D¢ & INGO TRONG ® ¢ i D A DAO

3
i

A

mNI 3 # m) & m+ ARONG:3  +2024.

3 ¥Ydzxéng RI danh,lda mif & b if gdao trong R1 R025.

Theo f ¢béo P+ R 7 [OEFAO ngay 8/11/2024,8 NR &! RIV gzl méh T A2024/25 0 1 P Rgo T #rén1 A023/2024 dot § & RiVta NR&! RT As@ukhiRb# dzT R
0 72 DBR &! GNgbz bDINRM + 3 tiéu 0 Z Al el R Nién1 A024/25 OV RRY2!fGbao o 1 RUy nhiénT L RZ [hinRto 1 ROVEA NRE R & NRdzLwp3 Rho R dzeell Q822 b
nieni AR024/25f @ bR 2 Il ROGbDHR b

SNRA &! IgaYmi R 1 2024/2025 e+ tihhcao 2 | R ® 1 Mgoai, R&!2G0o VA DA 2 Ot 0% HDP z & A dzZg@d, R 7 &ustralia , Trung & dzZ Kezakhstan va + 3trong

khi tieu ¢ 7 lBa mi R 1 R024/25 R & ! fQbdo O 7okl R &I ROV +R-3 Q023/24.

3710z | mptrong nsk @1 RPYE R 2ac thang OdzRb B | RARNA ngd trén o 2D R $ 2 Y b ¥ b NfAu. é b Nam RnR Z [ tuz | 2dt R,63 o U tpildgyod trong 10
thang R L &1 T024,0 dig 2,34 ¢ TSD, Y b NORL% 1 tgia 0 Bwgk nhamg ¢ 1 R¥3% 1 tle&d R.heo bao cao O EFAO ngay 8/11/2024,sN RA &! iRy R 1 T2024/25 f éb&o
YbNsBi #Rol 023 O7 Et de & NR&! R& b tY R NCRNigeria, Lién bang Nga va Ukraine, trong khi tiéu o 7 dgd R 1 T2024/25 R&! f(fbéo & p 1 RRYZ do nhu O L @z

f ARIEN 0 2 @®OZ 1nRdIi 01 R¥0 Z&Y 7 bdidngd 0 | Rr¥ng R1 R025.Ching tdichoUJ RYb RO 110z Indd & + P +dia U@ 4 7 bg ReDAR Wgob trong nak G R
RQ Wlno 2Y btobg nient o £ b

. R ) . i NROPA &! RYDPANR®DY dzL 0 @7+ ®do b T dzdo 7 £
fbi GRYYORZI Ut 2| dzdg UdZRY ®OIARZ ¢ R R R Q 0 bTdzdo

2023-2024
338
300 274
50 @ —————— . ————— gz
200 255 255 248 254 247 242 o0 239 230
150
50
0 2700 2720 2740 2760 2780 2800 2820 2840 2860 2880

Thang 1 Thang 2 Thang 3 Thang 4 Thang 5 Thang 6 Thang 7 Thang 8 Thang 9
HU b T dzomiZNAR dF dzll o
=3 | PO , A _=0=3 PO

3 ¥ dzZ3RE RVABN b da dzf Re & ;1 da 3 ¥ dz3ARO, USDA, ABS Research  5aq
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Slel 3 fdumeEFfdl 3 modf 03%dber Ul P3 + P8 r S3 d)UrTé@ﬂmrTUd)éfiﬁﬁ%% =

i §L RL dién trong A Q ®#gia o G dzitoz | Y2 ®E gén 50 TUSD. §1 R(11 thang R1 024, é b Nam g dzltoZz | WL Giai ROL R
P odzit gz | S B5 o UtofldiRt ©+10,6% so i #dang + R 1 T2023), 0 & Ryt o U alzit o7 | Wz ®E 31 0 T 2020-1172024
USD (+22,4% svck). D gbdo ONR 1 R2024,é b Nam & ¢ dzit ¢ |tdn 90 UpTL Rt Bk Ricond Zao RZ L
trong A QD& dzlt ¢ | Yok O Apat @a ON ta Nk RVYagiao Ug

8,13 8,5
73
6,15 6,2
N ) 5 . . _ o ) ) A A 6 167 5,31
U GiaYt ©dzltoz | himh quan OT Rt Z R1 RRL B D @ao RZ Ltggn 600USD/Q L.Ruygia YL ©Z2Y b 4 2 354 ’

~ - ~ oA A PN o . A - 4 3,07 ’ ’
coxuz &+ NB NPz Bt OL dao 9 A4c @ 2000 #DAFR RZ ARDYbOZ Age! RY, YL BbNgni Lk
A - ‘.- 2
Y bA&e! TG 2ttén 0 70U 2@ Y b.# b I I

U Philippines, Indonesia va Malaysia la 3 ¢ Ztgg®DR Y dzltoz | Y2 @ *+RZ L®AE b Nam trong 11 thang 2020 2021 2022 2023 1172024
RL ¢ T024.Trong RVIE RYL @2 I+tuz | GZEPhilippines 10T2024 R'nvad qua con & 2 AR 1 T2023. B NROA & RY®D pfltbiTdadb@d R” o T A
D gt b tPiRlippines T L R o zrgDR ¥ 7 Nz | 12 | Wi ® +do N R haDR O Athién tai va Rk R o ZtrgbR Y
a2z @ Ag b Nam.Malaysia 1a ¢ 7trgbR ¥ogiao U azit ¢ | Ydze 1 RFPE RRZ DO O 1 R2A LR

10

=1 ObozQdo U&DRY ®F dzL ¢ Pt Z
i NRe RENRdzIvanhu OL Bzz | U OA] ®ebTQ®3 | PP 0, ,
3 b 2 | \dx © APhilippines A GiaYt ®b Nam ' dzit @2 | Riz 2024
2 Produiion e, | Ti[HS (USD/MT)
12 amn ~f0enalNNNAAls 700 32,20% 46,10%
A AN i 600
10 - nn - 4 500
— g 400
8 - ;/ ., 300 (
6 ,.f"\_,i‘ 200 8,20%
a
/ "\./\ § /f 5 100 13,50%
4 5 0
f’ L \ 5N WY D N L ©  © O N ™ = Philippines = Indonesia = Malaysia Khac
L T N LA S P A P
q,/))\'\«
EI T T T T T T T T T T T T T T T T T T T T T T T T ﬂ 3Yd DA\ &A'“vz AYABSR h
2000/01 2005/06 2010111 2015/16 202021 202425 — Y PQ L= 3 OQ (P | 3DoLP ZUBDA U & ROA®2 21 eeeare
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s NGANH f 0 92025 DE¥ r TéS, 3¥ m2QUAN 3 mé ¢ HADr Usmr VIBACH a mc= ‘DABS

TRON VEN TRAI NGHIEM DAU TU

U Cung Yt ®2Yb#obchung va cung Y+ O Afpac nesk @t Rttanh ¥ dz oz | RIf gz RY

A Theo f ébdo O AUSDA, @ NRE RY L ®an OL déni AR024/258 RtBI® T AsB33,70 UtpTLaga RY o UtpTidm i #riéni A Ucd D RcUng Y £ Wan OL dz
nién 7 A024/2025 R @ dhdo R0 T A702.8 0 UtpTidg 1 OB o UpTid® i #rién T Arsek Q0 3 Rho YL Odzaien 1 A024/25f ¢ bARRE 18250 UpTior
01 BY¥o Utpidpi #nieéni Arak O

A( RHzRTcORZ AIRE RtNai 2 g0 Ucho nganh © dzit @ | Yz O Apaa Gay.? Y dzZig Y & ©én ¢ zrgdR R'no UnBid f 3dao khi ( RH zcung lac bdi Ol 7 dztdzL o
} 72 |RIZIb+%L B3V L O Gay vathoc var dDIA T ROL P dzit ¢ | Wi © U 1JtREDR.WBp A o9t Ro 2 Fb TaRtrong hai thang 1 Aguavaf ¢ bR bp & O
trong R1 T2025.

A Hai R 2+0% Rtranh T t7 dzlt @ | Yok hinh 1 #ébb Nam la ( RHzva Thai Lan R#8 @ ébdo & p | RAW B R ¥ NR dzlnién i A024/25.Trong RY( RHzR# @ 6
bao ANRE R¥1I RYRAIQQo UpTLden PP @45 o UtpTLcR &t b i RHzA § L Rb b Az 4hOR 2 A RHnh sach z go (! dzit ¢ | tdng R 1 2025 khi 0 3 Kho
Yt O 3dao0.

U1 NRe&! R¥IHiz | @&p 2trgDR R 2 | HiZz | MERZ B Indonesia R &! fOsbdo Y b NFPL R.Z

Al NRE RYL Q7 Ituz | QiEjndonesia R @ ¢hdo Y b NFRL R¥ dzZ ©¥con 1,50 Utpiidiong R1 2025 do nek Gay R'no 1 REDR R 7 [ tuz | vdzt éo UYAL O
trong R 1 T2024.

Dot biled® RY £ © dzlt oz | @ZEE b Nam trong R1 0251 L B wp 1 RRYZ DZtgDR ¥hinh Philippines . D 6bdo & NRe R Y+ § Z | tuz | @ZEPhillippines trong

RI 025 4 R:LPOD DA dbdo & NRE R ¥ NR dzLY¢t Bong nién T A024/2025 O Aphilippines Y b Ntfleng khi nhu O L Bzz o @ AFhat Gay Rj Rdfao 1 RY

Pt RPy Tuynhién ap A 6Y0b Ngia Y £ Bo R Y dzgURg 0 Z Y b #dbchung va ( RH zndiriéng O 7 1I0F 1BREOR Z ARAY Rz RRYI RIYIRt Ba YL 8 7Y b ¥watehing

t6i choUJ Ryd o U azlt ¢ | Yok O /¢ b Ngm R1 025 & khong 0 | RIEDR P+ Rdo1 ¥Rt R T AGER 1 R024.
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Ss=Adamr TAPY¥ mA GWMSNPBECM{ @

DY ABS

TRON VEN TRAI NGHIEM DAU TU

¥ 7 dZRR RZ Q

U Chang t6i + 7 dzRR YRZxgc cong ty f 4Rtk K (1) MSN R'nY b NP+ D U tRee RKkfong O Z10i,+ § & Rkihh doanh Z b Tidiz& | Rong R1 T025; (2) DBCc6 PNR Y
vaccinet $ & RRYU Rgép thém vao o | Rr#DAR ¥ong R1 R025.

U Céccongty coR Y dz3 Bt& chinh 9 ZRoF6 0 2 Fi RA RYIZ z®DP z Rr¥ing R1 12025.

i Pha#l R Fhap RQ RiA:f & frén SOTPva FCFF

Doanh thu

%YoY

LNG

Bién LNG (%)
LNSTCéng ty P 0

%YoY

3 I/VCSH (A )R
ROA (%)

ROE (%)

2023 2024F 2025F 2023 2024F 2025F

11.110
(3,9%)
1.114
10,0%
25
400,0%
103
19.282
1,26
0,19%

0,54%

13.500
21,5%
1.957
14,5%
675
2.600%
2.020
18.758
0,9
5,0%

12,3%

14.000
3,7%
1.988
14,2%
700
3,7%
2.093
20.851
0,8
4,9%

10,7%

78.252
2,7%
22.121
28,2%
419
(88,3%)
293
18.562
1,82
1,3%

5,0%

86.840
11,0%
24.783
28,5%
2.766
560,1%
1.828
20.466
1,6
3,2%

12,0%

98.750
13,7%
30.325
30,7%
3.250
17,5%
2.148
22.614
15
3,5%

12,4%

3 Y dz3RinPro, ABS Research
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Ss=Adamr TAPY¥ mA GWMSNPBECM{ @ DY ABS

TRON VEN TRAI NGHIEM DAU TU

CONGTY=Aa m* ) & %1 3MASAN (MSN 'YHOSE) 'YMUA
GIA 01 0 29/11/2024:73.200 é 3 He QGIA + C =TIEU:89.500 é 3 Hec @#2,3%)

o»

§A) Hr Wt* Al

i KQKD 9T/2024 + # §uan:DTT Rt §0.476 0 R 3 R(¥5,2% svck), LNSTO R Y Rely P R £ ©308 0 R 3 R(¥254,9% svck), hoan thanh 72% + 12 Ot @danh thu va
130% t tZ Ot ONSTtheot Q ONRIA Dz | RoYU Dy WL Bt B A NRNFan A @ #DIT Masan Consumer Rt 21.955 0 R 3 R(¥11,2% svck), WinCommere
RL 24.404 0 R3 R(¥8,9% svck), PNR®Z 1nRdi 0 1 RYU & ZR%, Phic Long ¢ 1 RoYU & R svck trong khi MSR Y b N4Bo svck.

U +NRNANA DAEMSNF & bR | RrEDR ¥ Ztipeo 0 1 RrEDAR Wganh tiéu dung va ban A @hung trong R1 B #WinCommerce tinh Rt R dzfuy 3/2024 7 | R
hanh 3.733 Oa hang 1 #@8 O a hang P DP # tsong quy 3 va c6 14 P Dia 0 U BRRONgbZ bAT!RE dziche O 7 dapokg o 7 Didn 0 ¥+ EGngty f 4 b o B p ABDZ
P + 500 O & hang WCM trong P g &uy. Trong khi R Uchiing t6i cho U J Rvisan Consumer & p | Rr#DR P+ RP ytrong 0 7 Bidn 0 IR DZ bl RGao O L hoda
va R I+ bganh hang gia 1 ga R FzZ RRYj Rovb p Apbat huy 7 b T dizN

U¥S SRYZOMRRZ | Gl g2z 2DROD 0 R 3 ROYA b Tiddn o Ltigoai T 2, 7 dzRiAd&@ R M.C. Starck Holding cho Mitsubishi. D ét bt & O N R DaR & wilp
MSR Y b NRPva Masan Y b NZPO tR@ RFYN R khong O Z1§i, gidp Z O tRg/ RKihh doanh Z b TidizNIln trong R 1 R2025.

U ¥t @dzKinh doanh O AMMLA w b o ARE G s UODRBU dUNg 0 ZRIoFRG b B &1 RrEDR Yong 0 7 Pidn 0 3vaT b DOObL YR PBol tiungayadz bt R
l&8 (hat o U EOWEhganh O 7 1 nRoi.

U3 !lvayRj RC6xuz &l KRB NGp Y b NeRi phi i vay.

a CRO

U Tiéudung trong R1 025 Rt Witnf & b ¢ B b® NRR Mnh doanh chinh O /EMasan O §l R haDR.Y

U ¥t DHdZRNR®Z 1nRoi, 07 Ob tkidng 0 | RrEDR ftheef @ b iddRquy RQ R 4207 1nRdiva Y b P o | tiung khong Re8 @ 7 @ ® hdpiem R Y ij o

U Tinh hinh tai chinh O £géngty 1 L RORZ b) @1 tPij ¢ai chinh khi vay R !DP @ @ao.0 & RRY!vay R£ §5.739 0 R3R®Z b RP A2% trong O IO L HzY dz3 R
T ZKRong RW5% AR vay RY IUARL W/EDP J QA6 A LRioty BB FCRIZAWY 3/2024 . Ap A 6000 vay va R !vay O Agbng ty téd R R 2+ R
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CONGTY=Aa m* ) & %1 3DABACO é r UNAM (DBC 'YHOSE) - MUA
GIA 01 0 29/11/2024:26.900 é 3 He QGIA + C =TIEU: 32.000 é 3 Hc @18,9%)

§A) Hr Wit* Ay ¢

i KQKD 972024 ¢ I Rr¥#dR fch O 6.OTT 972024 Rt 9962 0 R 3 R(¥17,3% svck), LNSTORY Rebng ty Pao | RP%E RF L 28 A Lawck, REB30 0 R3RY1 RY
treDR Oz Bt B4 RANRO®Z 1nR6i RZ Biphio z @®OZ 1 NROIiDP B ® 7 Lvii gida A ! RI R¥o. é #ibt lpdzKinh doanh nay, Dabaco P # boan thanh 39%
} tz Ot Gdanh thu nhang RNR L 8% 1 t2 Ot ® IRY dzRR 2024 .

U +NR®Z 1nROi & ya Rz RAYgcBo DBC trong R1 B b théb khichiphio 2 @@ 7 1nROiRE @ & b RRPJQ 7 [viigiaA ! e ®Ri Rgiad §J L ReoDP F O
cao it R 7 [trong quy R L @925.

i DBC R&8 (haR X lobjuy RQ ROZ 1nRdi ¢ | tiung va RnO 2z Bz RYZ [ heondivatai Rt B+ ® RL da Y b A&Rj1 R024, ching t6i f ¢ b &R R Heo trong
R1 025 & w1 R ¥ébzeo nai Rt 60.000 R 2 BDthém trang ¢ Ud #bai Nguyén va Hoa Binh.

U Quyménganh OZ 1NRGIi 0 b o A RrEDR ¥ ya Rz RAY60Q RrEDR ¥Tho PN RY 2 @ ®O 7 1 nRoi O ADBC.

it DBCRM ZRY Z btiiaRh cong vaccine f @ @ M ! dRau Phivaf @& b thdan ¢ 7 bifiak R P+ boa Vaccine trong R 1 2024,f @ b @ g6 doanh thu ¢ & N R Nay
trong R 1 TR2025.

a CRO

U QuyRQ BZ 1nRdIi o | tiung khong Z b TidizM cacz zR 2 A 1 L Bung O L Beora ¢ ZtrgDR ¥ 7 bdidfheo O b NP

U DaR!vay tuy Y b NFPL Rhag 1 L RP @ ©ao0,0 & R&y R 10 dzB8/2024 DP 3 5.686 0 R3RY KR D/EDP B 0,98 A L & Ab tai chinh O Egongty T L R RRZb

A%ER
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U Nganh 9 2 ARNR I 024 Ringhi RZ | RZ AR Y dzb Tidz O 6.0F RKm R Y+ ® Hzlt ¢ | odz A 4000
& NR £Ag b Nam trong 11 thang RL dz1 TRt ¥ L R,2 0 TUSD, 01 RI¥5% so i1 1 B U &+ 3500
Trong RUOM 1 L Buy ti Rto | RIE¥DR Y RE RRELBOO | RBE8% 1 +n R YL Ozt @ | O
Rt %L R553 o UHJBDzTheo sau |a Pij dang catra T #dsanh thu 1.839 o U HUBDizo | RE1% 200
svck. Xét theo o #tr@DR,%dzL to ? | hdng o » AR Rong 1172024 sang o oQU & Xy WEsHDda ¥ 5 2900
Rt D68 0 USD,0 I REA4%; Trung & dz2R: D57 0 USD, 0 | RE4%:3 7 | :oNRL b4l o USD, 1200
01 R¥% EURLE7 0 UWBDRm 1 RE¥4%soi +cbingt R1 B Ut O 1000

U Theo VASEP, km RY t ® 1zl ¢ | gz ARIR 1 T024 f & btiRcan P @ QA0 ¢ TUSD. Trong R L °00

0

Pij bang tobm Re# @ ¢hédo d Lan PP @ o USD,catra RE®Z Qo USDvacaR Y Rt bHo TSD.

U ; zNN&PTNT{ éinh kim R Y £ ® Hz} ¢ | ndganh ¢ Z AR & b Nam trong R1 R025 & wa&d P G C

OAR 024 va o bp KA @éu 11 ¢ USD, 0 | RredDR Kim R Y + ® Dzt & | &dgrong + Z ON|
10-15%

Ching t6i cho UJ RRYI Rdia O £j zNN&PTNT lacocll A DA+ 9 & Riganh o 7 ARl Rong R1 P

2025 & 4 7 Buan R 7 B Rt dzBau:

U Chinh sach ¢ 7z d2t&¢hinh G dzZR© § R Z Rri¥mp f dinh &p 1én Trung & dzZI®cao hin U LRyZ bt dz
soi #ébb Nam, vanganh ¢ 2z AR R ke BaEDR X lothhinh sach nay.

U mb TRiQ RHZZ tc kinh ¢ ttoan i b R Nam-UAE (CEPA)R&# Gky t ttiong R1 2024 & yp L &

7 zdbo 0 7z ARIR dzI} & | vép 0 ZrgDR Way.

U 20307 dxz ZRVAL ua O Z RAM pha gia cho Pij dlang tom va catra 1a ¢ Z [hilin so1 *dAc
nat @hac.

3552,8

1839

Catra

38,7%

smU| oG UdzRY dendzz ® o @ =NER

1172023 m11T2024
g dzltoZ | @z ARIR
1172024 theo o ZtrgdDR Y

18,3%

17,1%

10,4% 15,4%

Khéac

3 Y dz3ASEP, ABS Research

RYtL ®dzit @z | @z AR theo
NRZ | P1T2023 & 1172024
1756,2
906,3
601,6
II 194,7 299,7
=1 | 128 -.
=1 ®RYGakhac £ 4 Oc ®;2LzGizRh ROAZRt R @Y 2
0dzz 00z FTOOPBF Wt 21 O
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TinhRt Rdz#héng 11 R1 R024,kim R Yt ® Hzit ¢ | vdp ¢ ZtrgDR ¥ 3R+ ©68 0 TSD,0 | RI¥6% so1 #dbng+ Yala o 2rgbR X +RZ [Opfp 7 AR Az ¢ | dz
é b Nagm.Ching toit $ & RYdzlt ¢ | odz &R0 + 38 bung R Jrong R1 R025 R 7 Bat Rt dzBau:

c:

3t Rinh o tt 3t 9 & ROYb p A1 RrEDR Wadk b 2 DB RoYZ Z Rrifmp . Goldman Sachs cho UJ RR% Rinh ¢ t 34 p | Rr#DR V& gnong R ! ®/¢ac nha kinh

Q ttrong R1 R2025,f ¢héo GDPONR 1 B | Rr¥DR 25%.3 7 A HOYR Y sty thodi R nkhdng con, A £ Phat c6 xu ha R Yuay o UADEPHI Q% va ¢ ZtrgbR o Rz R Y
R'ncan O J RovUADE b

Chinh sach 0 Z dgtian P+ B £j 3t 3 & RaYynang A tAHidB R Z b lilldzcho ¢ 7 ARIB b Ngm. Chinh i dzZRH § RY Z Ri¥Ymp f 4 b taRo 7 d¥%% cho Canada,
Mexico va thém 10% cho ¢ ZtrgDR Yrung & dzZ(0 & b 1éR0o #6B%). & +1bb Tahada va Trung & dzZI®Pz ¢gong RZ ARMAT dzit ¢ | odz AR Rang R L dang ¢ 7 Q
treDR ¥ 31 b dply 7 drdy & wo A Icho o 2 AR & b Nam khi ching ta c6 A 1o Tt tgi.

¥t § dz8ll Oz0 APOR20 tich O ¢ BZib*tbdzlt o7 | adztra.; zThadl RPL b 3R t lodzsIROZ tT b T&ONnha? dzit ¢ | ptiz1é catra € b Nam vao ¢ ZtrgbR ¥ 3
khong c6 hanh vi ban pha gia va do vay khéng U 7 NDB ©dizip $ 7 O R d2t7 Z R&H pha gia nao. Hk Rt t (pdzN Ltigh O 6 Khi O K8 doanh R Y 7 t¢Thiilgm Rt dz
R @& 7 I'FRQ@ 7 d2t7 Z Ran pha gia 0USD/kg, Y b NsB1 +P0 Q 7 d2(APOR19 la 0-0,18USD/Kg.

Nganh tom &€ b Nam c6t t @ dziich O ¢ DIl R RH z Ecuador trong cong O 20 A&} zthedl RPL 1 37 to 7 dA7 ZRWOL CVD) 1 #tbm R & +[OPRY RNt R 7
Theo RU®mM é b Nam O 7 @& © 7 d2ivD 1a 2,84%;tdm ( RH zla 5,77%; tdm Ecuador 1a 3,78%. Tém O A¢ b Nam o totrgdR ¥ 3launay O7 @t Rranh A + R
0 Adm gia U A{ RH zva Ecuador, PO @ 7 dry + § & RAYR| Bia tom O A RH zva Ecuador cao lént 7 btpnR O Af $o Uda kém 2z L & L Rlin ¢ tobztrgbR Y
nay.

Ha&DR X 'khi nY dz3dRng ca ré phi ¢ Arung & dzZv@o ¢ Zte®R ¥ 3Y b NP Y dzZing ca ro phi 0 A ztrg®R Yrung & dzZ2f0st btAKRYb NKRi cac 7z zdan T L R
0ZioRIstg T b QAP+ oA IRE dzkidng RE103 & Rd61T | RZ R1 Rgtacarophida p 1 R¥o,khiRWatraé b Ngncot 2 N1 RYJaR Y dzihey o 7 t
0btRP RY
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KimR Yt ® 2zt 2 | @dz AR Bang + 3giai
RO L 220 - 1172024 (¢ U BUBDY
2.500
2.050 2.132

2021 2022

2.000
1.559

2023

1.625
1.500
1.000

0 I

500
2020

UTPATOPALPOUZ I
9,0%
8,0% & 8,0%
7,0% R
6,0% . %
5,0%
4,0% o
3,0% o°
2,0% o
1,0%

0,0%

2021 2022 2023 2024

Q PO £ PAJFDPY b |

1.682

11T 2024

7,0%

5,0%

3,0%

1,0%

-1,0%

2025F -3,0%

I ®OL dzvg 2z ARPENR®PEBLT o ®3 | POT

oU&eDRY P3O , u, ., _
Khéc
16,1%
Toém
42,6%
=i ®R
21,0%

Catra
19,2%

+50c ©; L0z dodzz O
1,2%

U1 RYPoU&DRY df Da d+ 320856 bPRT
6,1%
o.o
250 ~ 29% 2,8%
:: '..........'-occ ooo-o.o.ooouo..'. 2 5%
2020': 2021 2022 2023 2024 2025F

$ ooy

3 ¥ dz3G80, IMF, ABS Research
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KimR Yt @zt @7 | dz AR Rao ¢ ZtrgDAR Yrung & dzZ1T2024 Rt $57 ¢ TUSD. 3 t dinh O Np ZtrgOR Y3 R Y

Kong tht km R Y £ ® #izlt ¢ | vdp khu T 6 Tung & dzZ2'¥m3 RKong Rt &!lép f L R L tong cac ¢ z0qU e e ¥ Kim R Y £ ® xizit ¢ | @z AR Bang
b 2 lodz ARNR b Nagm, T ¥+ P Q 1 RYU &e BRI trong thang 11,nang o & Rivh RY £ @i tRtlén Z || B,7 o TUSD, Trung & dzZdhi R O£ 220 - 1172024
01 RI¥% soi *dtingt R1 B Ue§ @&lioz | dz AR Rao ¢ 2trgDR Yrung & dzZR01 2024 + 7 B Dy nhién (o U nUBDy

chiing t6i cho UJ RRY 025 & khét 7 1hikn R 7 bdodz z A RIR haDR © /Aghinh sach o 7 d2t/A¢ 3R Zib+Tsung 2090 e a7

4dzz2 0 1.500 1.337
1178
(i Goldman Sachs f @gbao kinh ¢ tTrung & dzZDw | RAEDR V7 | Pireng R1 T025.3 7 A RO U RtNUc R 1 g0 976
Rt Rinh o tO Aphinh U 7 Afung & dzZ€6+ ? R1 Rcao & yO N R haDAR O Dithinh sach o 7 dgtA 3va f ébao I

500
0 | Rr¥DAR BDP O Afrung & dzZ280Y b NcBn 4,5% trong R 1 025 (soi #PJ © ¢hao 4,9% O ER 1 R024).

c:

C oo v ia o , . . . 0
éb EQR | R(ii dZ@.O hiln 7 #q:i AR erung a dZZ@Li‘ Z b\l"t dzlt (i ! QiZE]I'rung a dZZ@Q\l R haéDiR,‘ﬂél |ea R 2020 2021 2022 2023 11T 2024
hang khéng © dzit @ | &dgran o UADiv&o o 7trgDR Rzt 7 bR RdzSuRg RzMog 1 R& vagia Yb NPPZ | P
chicoRZ ABOR Y H BT b § © AR Rrung & dzZtfn sang ¢ Ztrg®OR ¥ b Nam va NR haDR Rt Rhu OL dzz AR

o Il OL dzbo ? ARPEANRDPEe b T g ¢
aNRzRQ |

} Odo 7 @ Tron & DR 1072024

- |l

Hanh vi R Y &b ding R| Rtffay R g Nhu O L tdéu dung DArung & dzZ@7 dzRshrg) cac Pij dlang tedl B Z R Y
thay vi Ry RAYL RvET | Bac Pij diang tal B Z R&Y o R 2 b¢ HARP R trong khi Pij dlang Ry RAYL Ra0 go 2'3'?2;)
7 0 ud Ot RrAnh gay Y 11 §heo VASEP, mij gvang tdm him R'ncho nz ARtiYi Z b TidzO 6 Khi doanh 8 1 R'¥% ¢

0 6,6 0 UBUBDAR & R L ¢z 12023 1én 126,7 o UBUBMDArong R & R L tz1 72024, 0 1 R1Y1%. Trong R U98%
doanh @ 22 o A NR Z | ®m hum Ri& Z R{®m hum xanh) va ¢ 70U & iz la Trung & dzZ Rgoai ra, ¥ dzL o
b Zlota Y7 ©7 ROMPghd P RDC RI%% Rt 425 o UBUBDzRiéng A NR 72 | ®ua & Z RiYdz(d @ | ndang T t

c:

Tom
43,1%

doanh 8 B4 o UtBDzo 1 WYL ¥ L RA LR T *cbngt R 1 Mgoai. Trung & dzZI®0 70U & Mg 7 dhinh & N R gfgtzz

Uzl &adzROEE b Nagm.Hk B Pij dang o b tRP Rcho cac doanh R Y 7 toTzu&RI & b Ngm khai thac Dz t50c ®; £ O
. A - dzz O

0 ZtrgbAR Yrung a dzZtong R 1 R025. 24%

3 ¥ dz3AinPro, ABS Research 243
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Kim R Yt ® 2zt o7 | dz AR Rang UAE 1072024 Rt 86 o U HUBDztal RRA RPIGmM RY L O% KimR Yt Oz @z | @z AR Bang UAE
O EDIR 1 023, Tuy quy md t dzlt ¢ | vép o ZtrgDR Way con R 7 Ichling i cho U J Ro¥b tRP R ¥ giai ROt Q20 - 10T2024 (@ U BUBDY
cho cac doanh R Y 7 toT20/&RI B b Rgm Db ztrgDR Way 7 L Bon U LRz bR §zOb khphb TRiQ R 2 60

H Z tac kinh o ttoan ¢ b e Nam-UAE (CEPA)RnR& (ky + t \@o thang 10/2024 + § & R&YYP Dz 50

50
46
R & DR 0 7 AR & b Nam vao UAE,Rij Oblhgaca N®Z | ®Bm va ca. 40 36 36
i GDP O APUAEf & b QR oo (RTERRR 0 FDP 0 @% vao R1 2024 va Rt §,1% vao R1 1025 30
- B . . . R o 21
Theo f ¢bédo P+ R 72 LooQ Q & dz30 R dzZ ®Ot(IMF), mij Qi khu 1 ¢ Dung HY Rva Trung A O 7 8 20 I

Ree! fQbao 0 1 YU e mRIEDR B @,4% va 3,9% vao cac R 1 024 va 2025, UAET L R&! o
0 URBRZL Rnh o phif L &l Rj Rphat o U PR AR ¥a chinh sach cong Z b Ti dizN

10

i +@@éu o 242 ARIRINh quan RL dgY &eDMJUAE cao 2 | R B Grung binh O&p 2 Y b ¥ B b 2020 2021 2022 2023 2024
90% A ! RF AR U o zRAt RA b RO I HiIZ|.UAER Z | tuZ | tdzZ ONZBE nghin 0 L ®Z AR
a NR e Ry @& 750 - 800 ¢ U tuBmizrong R W gz L®RAE b Nagm P+ 6 Z2d80 Rz RoYA% -9%
7 +Mij bang chinh Ia ca tra phile Ry RAYE RHEK R o strgDR § 20T 7 A&RI & b Kam khai thac =1l OL dz®o 2z ARPENRPe b T o ®3 | POV
phat o U trdng o 7 Gidn 0 + b QKtJé;é DRE 1012024
i UAE cam t t xpa Ol o Z dguan ngay khi mb TRiQ RCEPA c6 Zz b NdzROZTb+ 7 b tigdmh hang 11.4% Tom
O7 XE6v@ co6 9 b tRP RiYdzit @ | Adz®AE b Ngm. mb Tekca NRZ | Fatra,cARYMcaOb TR =i R YA 22:5%
khac R % [ +i? | vdp UAE Rj R@dp PP G # dagh. Ching ti cho UJ Re¥b Rib KCEPA & Ua cd 8,8%
hichcho? dzit @ | odz &R & b Nam sang o Ztrg®R fay khi P 3 © 7 d¢tb NiPX0%.

+50c ®0L Oz o dzz
0,4%

Catra
56,8%

3 ¥ dz3AinPro, ABS Research 244
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Chingtdit § $ Rg¥a o 2z @®OZ 1NRGI ¢ 2 ARIR Y b Ntfeng R 1 025 R 7 BiA cac nguyén A bR dastao Y b N@p U 72 LRNgbZ bbleRA 'RE dzich cac doanh

RY Z pTz0&RI.R

i GiaOzcgavar L da V¥ b NPz RA dzgumg o | RPE R.ZTheo f A\ b @ &4FFO,gia Oz cavarf | da R &! BN R dzioo® @ iPeru RnY b NFRL R ffong R 1 Tay
doANRE RRI RGUeAcImA + Rong RUgia Oz casiéuz ND L ROYE RY ®eru va Chile (FOB)thang 9/2024 R&!gbi Rz I DP @ @611 Ryla+ 3 ¢ oL IRN P
25,3% soi #cingt R1 B Ueagidy | dao z @ ®D 7 1 nROi Peru (FOB)thang 9/2024 Re&!glaof ¢ ODP P B.230 Ryla+ 3 ¢ oL HRNER,4% soi #cbiingt R1 P
o U &¥rdhg khi R Uf ébdo mua khai thac ca cllm o Z if&i vao O dzRtb 2024 o tPeru O7 RUVLtigh 04,063 & Rgla Ozcavar L dad p bp AOb Ntfleng o 7 Db
gianQ ¥ b

i 3 YdzZing RI danh f & b tf Igdho trong R1 T025. Theo f gbéo P+ Rz [Op/EFAO ngay 8/11/2024,4 NR &! RIYdanh nieni A2024/250 1 P R%01 # b
nien i A2023/2024 dot $ § RIMANR&! RK AsGukhiRbtt &z D R DHR &@! GNgbZz bDiNAm + 3trong khi R Df ébdo tiéu o0 7z Rl danh niéni A024/2501 RY
tuy nhien? L &z (hlinRto 1 ROVEA N R NRdz[t03 & Rg@ R danh O RaYw b o AOb NifBng ¢ 7z BiAn 0 # b

GiaFOBOz gavaf L da (USD/o L)R Giaz ! R3Rt#® R i Ri danh (USd/bushel)
B0 1,400
;m, 1,300
ij 1,200
5400
1,100
2400 - _-_________.--'-'—-——-—.,‘_______-“‘

P PP AP . 1,000
& B ’“L "‘L'-t" -J-" 'E‘ "9'3' -'L }“-'“ -5’ ¥ E ""'L-" 'F'}" Ly "Q-b
1‘“*. \':". 1_}-:" -\.-‘5'* 1-1'-' ‘t"" P -\.'\:l P -:FI' ,_a _1_ = 4 'zl. .df i." -“ 1;_" "$5- “.'C'
g & .jjf x;”? ¥ o Pl s &
g
"ﬁ oW + E 900 — T T T T T

— DL d&Peru Jan 2024 Mar 2024 May 2024 Jul 2024 Sep 2024 Nov 2024

—— ; zG4 o & RY Beruva Chile
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o =A3f ®3f AGS3 ®8§r UADY¥m 3 dmr T+ dél1ld=mr damt ®e) 3 CD:@M3 ORY

TRON VEN TRAI NGHIEM AU TU

Ching t6i cho UJ Rnganh ¢ 2 ARNR 1 025 44 L B 2 \RZBij § ¥+B2z @ Ahach ¢ 7 &RG & Y dzFRg c4, tdbm khan Z bt R¢ Bid o 1 Réh trong khi chi phi

i | Bz dzRgFtRp éhr@o DP & ©ao.

U Catra: Theo Agromonitor ,? b GiR catra nguyén A bRz 1 Rtbng khi R Wida cAtra Y b ZR B 1 =81 Ridh o AdDI RI¥o 2 DA RaYbZkhdh 2 bt @@ 0z 0
suy Y b N®NRE R ébéo khan 7 b ttrBng giai RO LRI G %I & RRYY dzguRg va gid catra nguyén A bd gtham o 2 Wb NuBng 0 7 BiAn 0 £ b

U Tom:¥ 9 & RoYZz btdndnguyén A b dodgia tdom Y b NFRL R kéo dai, cong RUaf @ @F Rva 0 7 Dbf 9tO tkid A £DBENR 2 b #tiAin Ro £ R Y &R ¥ Musi T A
P*.iciatdom t dzit ¢ |TdE @7 & ! GNgbZ bRIZRb30dz#tbS & Riheg cac 2 | R 3 RPYdzit ¢ | T1dE R b tu@iRe Gyt t men Ot Rtanh tdm nguyén A bd #2x R y
cang o0 UnBii gay Y IJ gia tom R Z bit AR 1 R b p ARDL!IR) RnPPGao 7 | RZ bsodz¥bb DR b

U Chiphii | BZ dzRcBR Z N1 RiYL Riagang DP @ @ao trong R1 T025.Chiphii | BZ dzRirig R1 1024 duy tri DP @ ©ao, bao mon A 'R dzIOREEac doanh
RY Z B Tdalt @ | odz AR.Rb ThRy, tuy Pz @ D dzaxihg Rz Rnco f L dzb TdR 2 bdsh @ | R Kebntainer trong R1 2025 R&# @ho UJ RaYj L Reo DP & @ao.
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